An exploration of metacognition and its interplay with other forms of conscious thought processing in independent learning at tertiary level. by Carson, L.J.
!
!
! "!
!"#$%&'()*+,("#(-#.$+*/(0",+,("#
*"1#,+2#,"+$)&'*3#4,+5#(+5$)#-().2#
(-#/("2/,(62#+5(605+#&)(/$22,"0#,"#
,"1$&$"1$"+#'$*)","0#*+#+$)+,*)3#
'$7$'8#
!
!
!
98#:8#;*)2("#
#
#
#
#
#
<5=######################################################>?@>
!
!
! "!
!"#$%&'()*+,("#(-#.$+*/(0",+,("#*"1#,+2#,"+$)&'*3#
4,+5#(+5$)#-().2#(-#/("2/,(62#+5(605+#&)(/$22,"0#,"#
,"1$&$"1$"+#'$*)","0#*+#+$)+,*)3#'$7$'8#!!!"#!$#!%&'()*+!,-+!.-#!-!/01(2(!(3452//16!2*!73872851*/!)7!/01!'1932'151*/!7)'!/01!&:&'6!)7!;0<!<3482*!%2/=!>*2?1'(2/=!@3A1'?2()'B!<'#!%0&'8)//1!C)88&*6!@D0))8!)7!E63D&/2)*!@/3621(!@1A/1541'!FGHF!!!!!!!!!!!
!
!
! ""!
!!!!!!
!" #$%$&'" ($%)*+'" )#,)" )#*-" .,)$%*,/0" 1#*(#" !" 231" -4&.*)" +3%" ,--$--.$2)" 32" )#$"
5%36%,..$"3+"-)47'"/$,7*26")3")#$",1,%7"3+"8#9:9"*-"$2)*%$/'".'"312"13%;0",27")#,)"!"
#,<$"$=$%(*-$7"%$,-32,&/$"(,%$")3"$2-4%$")#,)")#$"13%;"*-"3%*6*2,/0",27"73$-"23)")3")#$"
&$-)"3+".'";231/$76$"&%$,(#",2'"/,1"3+"(35'%*6#)0",27"#,-"23)"&$$2"),;$2"+%3.")#$"
13%;" 3+" 3)#$%-" -,<$" ,27" )3" )#$" $=)$2)" )#,)" -4(#" 13%;" #,-" &$$2" (*)$7" ,27"
,(;231/$76$7"1*)#*2")#$")$=)"3+".'"13%;9"!
!
@2I*16B!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!K%&*626&/1L!
!
!M<!N)#B!!OPHGQRSQ   <&/1B!JJJJJJJJJJJJJJJJJJJ!
!!!!!!!!
!
!
! """!
!
#

!
!
! "#!
!
B*C'$#(-#;("+$"+2#
!C2+)*/+# U2!
9,2+#(-#B*C'$2# U22!
9,2+#(-#D,06)$2# U?!
9,2+#(-#!CC)$7,*+,("2# U?!
;5*&+$)#@EF"+)(16/+,("# @#! H#H! M*/')63D/2)*! H!! H#F! ,&DTI')3*6!/)!/01!@/36=! F!! H#\! Z01!]1(1&'D0! O!! H#Q! EUA8&*&/2)*!)7![1=!D)*D1A/(!! P!! H#O! @2I*272D&*D1!)7!/01!(/36=!! R!H#S! @2/3&/2*I!/01!]1(1&'D01'! HQ!! H#P!!!!!!!!!@/'3D/3'1!)7!/01!Z01(2(! HO!
;5*&+$)#>E#9,+$)*+6)$#G$7,$4# @H#! F#H!M*/')63D/2)*! HR!! !!!!!F#H#F!>*)$%,)4%$"?$<*$1"@$)#373/36'! FG!! F#F!@2/3&/2*I!.1/&D)I*2/2)*B!%)I*2/2?1+!-771D/2?1+!;0=(2D&8!&*6!^77_Z&(T!;')D1((2*I! FO!! !!!!!F#F#H!@$),(362*)*32",27"A362*)*32! FS!! F#\!`0&/!2(!.1/&D)I*2/2)*a! Fb!! !!!!F#\#H!:$+*2*26"@$),(362*)*32",27"*)-"B%,.$13%;-! \G!! !!!!F#\#F!@$),(362*)*<$"C231/$76$! \S!! !!!!F#\#\!@32*)3%*26",27"A32)%3/! \b!! !!!!F#\#Q!@32*)3%*26! QG!! !!!!F#\#O!A32)%3/! QF!! F#Q!M*61A1*61*/!"1&'*2*I! QO!
!
!
! #!
! !!!!F#Q#H!D$/+E?$64/,)*32",27"D$/+E%$64/,)$7"/$,%2*26! QS!! !!!!F#Q#F!F4)323.34-"/$,%2*26",27"D$/+E":*%$()$7"
>$,%2*26! OG!! !!!!F#Q#\!!27$5$27$2)">$,%2*26! OQ!! F#O!.1/&D)I*2/2)*!2*!E63D&/2)*! SG!! !!!!F#O#H!!!G#'"$=,.*2$"@$),(362*)*32H! SG!! !!!!F#O#F#!!!@$),(362*)*32"*2"I74(,)*32"%$-$,%(#! S\!! !!!!F#O#F#H!@$),(362*)*32",-","&,-*("3%"6$2$%,/"-;*//! SQ!! !!!!F#O#F#F!A3.532$2)"J"I/$.$2)"F2,/'-*-! SP!! !!!!F#O#F#\!K#$"@$),(362*)*32"3+"I74(,)3%-! SR!! !!!!F#O#F#Q!@$),(362*)*32",27"A32-(*34-2$--! PG!! !!!!F#O#F#O!D3(*,//'"@$7*,)$7"@$),(362*)*32"J"D3(*,//'"
D#,%$7"@$),(362*)*32! PF!! !!!!F#O#\!!!@$),(362*)*32",27"!27$5$27$2)">$,%2*26! PO!! !!!!F#O#\#H!A4/)4%,/"A32)$=)-0"@$),(362*)*32",27"
!27$5$27$2)">$,%2*26! PP!F#S!%'2/2D&8!^4(1'?&/2)*(!)*!"2/1'&/3'1!]1?21:B!.1/&D)I*2/2)*!c!M*61A1*61*/!"1&'*2*I! Pb!! F#P! >*61'(/&*62*I(! )7! .1/&D)I*2/2)*! 2*! %)I*2/2?1!@D21*D1!&*6!N13')(D21*D1! bQ!! F#b!@355&'=! bR!
;5*&+$)#IE#G$2$*)/5#J$+5(12#;5*&+$)# H@#! \#H!M*/')63D/2)*! RH!! !!!!\#H#F!?$-$,%(#"8,%,7*6.! RH!! \#F!]1(1&'D0!-AA')&D01(! RO!! !!!!\#F#H!!--4$-"1*)#"L4,2)*),)*<$",27"@*=$7"@$)#37"
F55%3,(#$-! Rb!! !!!!\#F#F!B4%)#$%*26")#$"(,-$"+3%","L4,/*),)*<$"F55%3,(#! HG\!! \#\!d')3*616!Z01)'=!.1/0)6)8)I=! HGb!
!
!
! #"!
! !!!!\#\#H!M%3427$7"K#$3%*$-H! HHH!! !!!!\#\#F!M%3427$7"K#$3%'",27"A32-)%4()*<*-.! HHQ!! !!!!\#\#\!K#$"M%3427$7"K#$3%'"8%3($--! HHb!! \#Q!Z01!]1(1&'D0!$)3'*1=! HFO!! !!!!\#Q#H!?$-$,%(#"D$))*26",27"8,%)*(*5,2)-! HFP!! !!!!\#Q#F!I)#*(,/"F55%3<,/! HFR!! !!!!\#Q#\!K#$">$,%2*26"I5*-37$-! H\G!! !!!!\#Q#Q!K#$">,264,6$"!--4$! H\\!! !!!!\#Q#O!:,),"A3//$()*32"K33/-! H\O!! !!!!\#Q#O#H!:,),"(3//$()*32")33/-N"!--4$-",27"(#3*($-! H\S!! \#O!<&/&!-*&8=(2(!;')D163'1! HQP!! !!!!\#O#H!K#$"7,),"(3//$()*32"5#,-$! HQb!! !!!!\#O#H#F!A37*26"D3+)1,%$! HOH!! \#S!.1/0)6)8)I2D&8!M((31(! HOQ!! !!!!\#S#H!L4,/*),)*<$"?$-$,%(#"!--4$-! HOQ!! !!!!\#S#F!M%3427$7"K#$3%'",27":,),"A3//$()*32"!--4$-! HOS!! \#P!%0&A/1'!@355&'=! HOR!
;5*&+$)#KE#B5$#;(1,"0#<)(/$22# @L?#! Q#H!Z01!%)62*I!;')D1((! HSG!! Q#F!M*2/2&8!%)62*I! HS\!! Q#\!V)D3(16!%)62*I! HSb!! Q#Q!Z01)'1/2D&8!%)62*I! HPb!! Q#O!%)*D83(2)*! HbH!
;5*&+$)#ME#;(1,"0#,"#;("+$%+E#;*2$#N+61,$2# @O>#! O#H!M*/')63D/2)*! HbF!! !!!!O#H#F!A37*26":$2-*)'! Hb\!! O#F!%&(1!@/3621(!)7!"1&'*2*IB!;')D1((2*I!2*!%)*/1U/! HbO!! !!!!O#F#H!I2<*%32.$2)! HbS!
!
!
! #""!
! !!!!O#F#F!A,-$"D)47'"O2$N"!27*<*74,/"!27$5$27$2)"
>$,%2*26! HbP!! !!!!O#F#\!A,-$"D)47'"K13N"M%345"!27$5$27$2)">$,%2*26! HRP!! O#\!%)*D83(2)*! FGP!
;5*&+$)#LE#F"+$)&'*3#(-#&)(/$22,"0#,"#,"1$&$"1$"+#'$*)","0# >?O#! S#H!M*/')63D/2)*! FGb!! S#F!Z=A)8)I=!)7!A')D1((2*I!/0&/!)DD3'(!63'2*I!81&'*2*I! FGR!! S#\!Z01!18151*/(!)7!51/&D)I*2/2)*e!6172*2/2)*(!&*6!1U&5A81(! FHH!! S#Q!V2*62*I(!7')5!/01!/0'11!/&(T(! FHO!! !!!!S#Q#H!K,-;"P"B*27*26-! FHS!! !!!!S#Q#F!K,-;"Q"B*27*26-! FFH!! !!!!S#Q#\!K,-;"R"B*27*26-! FFQ!! !!!!S#Q#Q!@$),(362*)*32",27"K,-;"8$%+3%.,2($! F\G!! S#O!M*/'&_A1'()*&8!51/&D)I*2/2?1!&D/2?2/=!&D')((!62771'1*/!/&(T(! F\F!! S#S!-771D/2?1+!;0=(2D&8!&*6!^77_/&(T!;')D1((2*I! F\O!! !!!!S#S#H!F++$()*<$"8%3($--*26! F\S!! !!!!S#S#F!8#'-*(,/"8%3($--*26! F\R!! !!!!S#S#\!O++E),-;"8%3($--*26! FQG!! S#P!@355&'=! FQ\!
;5*&+$)#PE#=,2/622,("# >KK#! P#H!!!!!M*/')63D/2)*! FQQ!! P#F!!!!!;')D1((2*I!D&/1I)'21(!25A&D/2*I!/01!2*61A1*61*/!81&'*2*I!1UA1'21*D1! FQQ!! P#\!.)618!)7!;')D1((2*I!;&/0:&=(!2*!M*61A1*61*/!"1&'*2*I! FOQ!! P#Q!!d')3*616!Z01)'=B!-!/01)'=!)7!538/2_6251*(2)*&8!D)5A81U2/=!:2/02*!&*6!41/:11*!51/&D)I*2/2)*+!D)I*2/2)*!&*6!)/01'!A')D1((2*I!63'2*I!2*61A1*61*/! FOP!
!
!
! #"""!
81&'*2*I!! !!!!P#Q#H!K#$".4/)*5/$"7*.$2-*32-"3+"$,(#")'5$"3+"
5%3($--*26! FOb!! !!!!P#Q#H#H!K#$"7*.$2-*32-"3+"(362*)*<$"5%3($--*26! FOR!! !!!!P#Q#H#F!K#$"7*.$2-*32-"3+".$)(362*)*<$"5%3($--*26! FSG!! !!!!P#Q#H#\!K#$"7*.$2-*32-"3+",++$()*<$0"5#'-*(,/",27"3++E""""
),-;"5%3($--*26! FS\!! !!!!P#Q#F!S32E>*2$,%",27"A3.5/$="!2)$%,()*32-! FS\!! !!!!P#Q#F#H!I=,.5/$-"3+"S32E>*2$,%",27"A3.5/$="
!2)$%,()*32-! FSQ!! P#O!%)I*2/2)*!&*6!51/&D)I*2/2)*!2*/1'&D/2)*(! FSP!! P#S!M*/1'&D/2)*(!41/:11*!&88!D&/1I)'21(!)7!A')D1((2*I! FSb!! P#P!@A1D272D!72*62*I(!)7!*)/1! FPF!! !!!!P#P#H!!!A3.5/$="*2)$%5/,'"1*)#*2",27"&$)1$$2"
.$),(362*)*320"(362*)*32",27"3)#$%"+3%.-"3+"5%3($--*26! FP\!! !!!!P#P#F!!!!@$),(362*)*<$"$26,6$.$2)"T,()*<*)'"3%"
+%$U4$2('"3+",()*<*)'V"73$-"23)"2$($--,%*/'"%$-4/)"*2"
6337"5$%+3%.,2($9"M337"5$%+3%.,2($"7$5$27-"32")#$"
U4,/*)'",27")*.*26"3+".$),(362*)*<$"5%3($--*26!
FP\!
! !!!!P#P#\!!!!W*6#"+%$U4$2('"-1*)(#*26"&$)1$$2"
.$),(362*)*32",27"(362*)*32! FbG!! !!!!P#P#Q!>31$%"+%$U4$2('"-1*)(#*26"&$)1$$2"
.$),(362*)*32",27"3)#$%"+3%.-"3+"5%3($--*26! FbH!! !!!!P#P#O! !2"-3(*,//'E-#,%$7".$),(362*)*320"*27*<*74,/-"
(32)%*&4)$".$),(362*)*<$"5%3.5)-"1#*(#"*2")4%2"
)%*66$%"+4%)#$%".$),(362*)*<$"J(362*)*<$",()*32"1*)#*2"
)#$"&%3,7$%"6%3459"!27*<*74,/"(32)%*&4)*32-"(,2"&$"&3)#"
(3//,&3%,)*<$",27"(335$%,)*<$9!
FbQ!
! !!!!P#P#S! !2"-3(*,//'E-#,%$7".$),(362*)*320"3++E),-;"
5%3($--*26"*-".3%$"-4-),*2$7! FbP!! !!!!P#P#P!F++$()*<$"5%3($--*26"*.5,()-"J"*-"*.5,()$7"&'"
.$),(362*)*32",27"(362*)*32! FbP!! !!!!P#P#b!8#'-*(,/"5%3($--*26"*.5,()-"J"*-"*.5,()$7"&'"
.$),(362*)*32",27"(362*)*32! Fbb!
!
!
! "$!
! !!!!P#P#R!K#$"-*62*+*(,2($"3+"3++E),-;"5%3($--*26N")#$"2$$7"
+3%"+4%)#$%"-)47'! FbR!! !!!!P#P#HG!>$,%2$%-"-5$27".3%$")*.$"*2"-4-),*2$7"5$%*37-"
3+"(362*)*320"1#$2")#$"),-;"*-"/$--"(3.5/$="T1#$%$")#$"
),-;"#,-"/$--"$/$.$2)-0"23)"2$($--,%'"/$--$%"7*++*(4/)'V0"
,27".3%$")*.$".3<*26"&$)1$$2"(362*)*32",27"
.$),(362*)*32"1#$2")#$"),-;"*-".3%$"(3.5/$=9!
FRF!
! !!!!P#P#HH!K#$"(3.5/$=".,22$%"*2"1#*(#"5%3($--*26"
3((4%-"74%*26"*27$5$27$2)"/$,%2*26"#*6#/*6#)-")#$"
*27*<*74,/*X$7"2,)4%$"3+"/$,%2*260",27")#$"(3.5/$=*)'"3+"
6%345"7'2,.*(-",27"(4/)4%,/"(32)$=)0",27")#$"*.5,()-"
3+")#$-$"+,()3%-"32"5%3($--*26"74%*26"*27$5$27$2)"
/$,%2*269!
FR\!
! !!!!P#P#HF!Y2(32-(*34-".$),(362*)*32! FRQ!! P#b!@355&'=! FRP!
;5*&+$)#OE#;("/'62,("2# >HO#! b#H!M*/')63D/2)*! FRb!! b#F!@355&'=!)7!/01!d')3*616!Z01)'=! FRb!! b#\!@2I*272D&*D1!)7!/01!'1(1&'D0! \GH!! !!!!b#\#H!!!M%3427$7")#$3%'".$)#373/36'",27"U4,/*),)*<$"
,55%3,(#! \GF!! !!!!b#\#F!!!D$5,%,)*32"3+"A362*)*32",27"@$),(362*)*32! \G\!! !!!!b#\#\!!!@$),(362*)*32",27"*)-"!2)$%,()*32-! \GQ!! !!!!b#\#Q!!!!27$5$27$2)"/$,%2$%-",%$"Z@$),(362*)*<$["
>$,%2$%-! \GO!! !!!!b#\#O!!!:3.,*2E6$2$%,/"@$),(362*)*32! \GS!! !!!b#\#S!!K#$"(32-)%4()*32"3+"-3(*,//'"-#,%$7"
@$),(362*)*32! \GS!! !!!b#\#P!!K#$"($2)%,/*)'",27"+42()*32,/*)'"3+"Z3)#$%["
5%3($--*26! \GP!! b#Q!!]1D)551*6&/2)*(!7)'!V3/3'1!]1(1&'D0!&*6!;'&D/2D1! \Gb!! !!!!b#Q#H!K#$"<,/4$"3+"U4,/*),)*<$"%$-$,%(#"+3%"
$=,.*2,)*32"3+"(3.5/$=*)'! \Gb!
!
!
! $!
! !!!!b#Q#F!!!!F"7,),E7%*<$2"#3/*-)*(",55%3,(#")3"
427$%-),27*26"/$,%2*26! \GR!! !!!!b#Q#\!!!!\$'327")#$"&3427,%*$-"]"$=5,27*26"-,.5/$"
-*X$",27"7,),"(3//$()*32")33/-! \HG!! !!!!b#Q#Q!!!!!.5/*(,)*32-"+3%"$74(,)*32,/"5%,()*($N"K#%$$"
-)%$,.-! \HH!! !!!!b#Q#Q#H!!2(3%53%,)*26")#$"232E/*2$,%",27"(3.5/$="
427$%-),27*26"3+"/$,%2*26"*2)3"$74(,)*32,/"7$-*62! \HF!! !!!!b#Q#Q#F!?$E(32($5)4,/*-*26",27"%$7$-*62*26"
@$),(362*)*32"K%,*2*26! \H\!! !!!!b#Q#Q#\!K#$""Z1#3/$["/$,%2*26"$=5$%*$2($! \HQ!! b#O#!%)*D83(2)*! \HO!
Q,C',(0)*&53# I@P#
!&&$"1,/$2# #-AA1*62U!-! E/02D&8!-AA')?&8!7')5!<3482*!%2/=!>*2?1'(2/=! !-AA1*62U!,! E/02D&8!-AA')?&8!7')5![&*6&!>*2?1'(2/=!)7!M*/1'*&/2)*&8!@/3621(! !-AA1*62U!%! ;8&2*!"&*I3&I1!@/&/151*/! !-AA1*62U!<! M*7)'516!%)*(1*/!V)'5! !-AA1*62U!E! "1&'*2*I!Z&(T!H! !-AA1*62U!V! .15)2*I!EU&5A81(! !-AA1*62U!d! %)616!Z'&*(D'2A/!)7!"1&'*2*I!Z&(T!H! !-AA1*62U!C! %)616!Z'&*(D'2A/!)7!"1&'*2*I!Z&(T!F! !-AA1*62U!M! %)616!Z'&*(D'2A/!)7!"1&'*2*I!Z&(T!\! !
#
#
#
#
#
#
#
#
#
#
!
!
! $"!
#
#
#
#
#
#
#
!C2+)*/+#
#
#
d')3*616!Z01)'=!.1/0)6)8)I=+! 4&(16! )*! &! D)*(/'3D/2?2(/!A&'&62I5+! /)! 1UA8)'1! /01! ?&'2)3(! 7)'5(! )7! A')D1((2*I! /0&/! )DD3'! 63'2*I!2*61A1*61*/!81&'*2*I#!!-!(&5A81!)7!QP!(/361*/(!2*!&!$&A&*1(1!>*2?1'(2/=!3*61'/))T!&!'&*I1!)7!2*61A1*61*/!81&'*2*I!/&(T(!2*62?263&88=!&*6f)'!&(!A&'/!)7!&!I')3A#!g
6%3427$7" )#$3%'"A)(2/(! /0&/! 62771'1*/! /=A1(! )7! A')D1((2*I+! *&518=+!.$),(362*)*<$0"
(362*)*<$0" ,++$()*<$0" 5#'-*(,/" ,27" 3++E),-;" 5%3($--*260! 2*/1'&D/! /)! 2*7831*D1! /01!81&'*2*I! 1UA1'21*D1! 2*! 2*61A1*61*/! 81&'*2*I#! M/! A)(/38&/1(! /0&/! 1&D0! /=A1! )7!A')D1((2*I!2(!538/2_6251*(2)*&8!&*6!/0&/!/01!2*/1'&D/2)*(!:2/02*!&*6!41/:11*!/01(1!A')D1((1(!&*6!/01!81&'*2*I!1UA1'21*D1!&'1!*)*_82*1&'!&*6!D)5A81U#!!!
#
#
#
!
!
! $""!
#
#
#
#
9,2+#(-#B*C'$2#
#
#Z&481!H! <172*2/2)*(!)7!.1/&D)I*2/2)*! \G!Z&481!F! <172*2/2)*(!)7!M5A)'/&*/!%)*D1A/(!]181?&*/!/)!.1/&D)I*2/2)*! \O!Z&481!\! <172*2/2)*(!)7!@187_'1I38&/2)*!&*6!@187_'1I38&/16!81&'*2*I! QS!Z&481!Q! h3&82/&/2?1+!h3&*/2/&/2?1!&*6!.2U16!.1/0)6!-AA')&D01(! RO!Z&481!O! [1=!62771'1*D1(!41/:11*!d8&(1'2&*!&*6!@/'&3((2&*!2*!dZ!&AA')&D0! HHH!Z&481!S! %)*(/'3D/2?2(/!d')3*616!Z01)'=! HHS!Z&481!P! M*/1'?21:!d3261!-AA')&D0! HQ\!Z&481!b! @/361*/!;&'/2D2A&*/!"2(/!&*6!"1&'*2*I!Z&(T(!>*61'/&T1*! HQR!Z&481!R! "1&'*2*I!EA2()61(! HOG!Z&481!HG! V2'(/!M*2/2&8!%)61(! HS\!Z&481!HH!! @1D)*6!M*2/2&8!%)61(! HSQ!Z&481!HF! EU&5A81(!)7!M*2/2&8!%)61(!&*6!>//1'&*D1(! HSP!Z&481!H\! EU&5A81(!)7!M*2/2&8!%)62*I!<172*2/2)*(!&*6!EU&5A81(! HPG!Z&481!HQ! "1?18!HB!Z1*/&/2?1!%)62*I!%&/1I)'21(! HPF!Z&481!HO! "1?18!FB!Z1*/&/2?1!%)62*I!%&/1I)'21(! HP\!Z&481!HS! %)I*2/2?1!;')D1((2*I!%)61(! HP\!Z&481!HP! -771D/2?1!&*6!;0=(2D&8!@/&/1(! HPQ!Z&481!Hb! "1?18!\B!V2*&8!%)62*I!%&/1I)'21(!i!O!%^]E!;')D1((2*I!%&/1I)'21(! HPO!Z&481!HR! .1/&D)I*2/2?1![*):816I1! HPS!
!
!
! $"""!
Z&481!FG! .1/&D)I*2/2?1!.)*2/)'2*I! HPS!Z&481!FH! .1/&D)I2/2?1!%)*/')8! HPP!Z&481!FF! .1/&D)I*2/2)*!%)61(! HPR!Z&481!F\! .2D')(1D)*6!D)62*I! Hb\!Z&481!FQ! M*61A1*61*/!"1&'*2*I!Z&(T!H! Hbb!Z&481!FO! %&(1!@/36=!HB!EUD1'A/!H! HRG!Z&481!FS! %&(1!@/36=!HB!EUD1'A/!F! HR\!Z&481!FP! %&(1!@/36=!HB!EUD1'A/!\! HRQ!Z&481!Fb! %&(1!@/36=!FB!EUD1'A/!H! HRbb! Z=A1(!)7!51/&D)I*2/2?1!A')D1((2*IB!;1'D1*/&I1!&*6!N351'2D!V'1931*D=!7)'!Z&(T!H! FHR!Z&481!\R! Z&(T!FB!M*(/&*D1(!&*6!;1'D1*/&I1(!)7!&88!"1&'*2*I!;')D1((2*I! FFH!Z&481!QG! Z=A1(!)7!51/&D)I*2/2?1!A')D1((2*IB!;1'D1*/&I1(!&*6!N351'2D!V'1931*D21(!7)'!Z&(T!F! FF\!Z&481!QH! Z&(T!\B!M*(/&*D1(!&*6!;1'D1*/&I1(!)7!&88!"1&'*2*I!E8151*/(! FFS!
!
!
! $"#!
Z&481!QF! Z=A1(!)7!51/&D)I*2/2?1!A')D1((2*IB!;1'D1*/&I1!&*6!N351'2D!V'1931*D=!7)'!Z&(T!\! FFb!Z&481!Q\! d'&616!Z&(T!;1'7)'5&*D1! F\G!Z&481!QQ! ^?1'&88!;')D1((2*I!-D/2?2/=!)7!@34W1D/!,! F\\!Z&481!QO! .1/&D)I*2/2?1!;')D1((2*I!,'1&T6):*!)7!@34W1D/!,! F\\!Z&481!QS! ^?1'&88!;')D1((2*I!-D/2?2/=!)7!@34W1D/!V! F\\!Z&481!QP! .1/&D)I*2/2?1!;')D1((2*I!,'1&T6):*!)7!@34W1D/!V!! F\Q!Z&481!Qb! ^?1'&88!;')D1((2*I!-D/2?2/=!)7!@34W1D/!;! F\Q!Z&481!QR! .1/&D)I*2/2?1!;')D1((2*I!,'1&T6):*!)7!@34W1D/!;! F\Q!Z&481!OG! N351'2D!2*(/&*D1(!)7!-771D/2?1+!;0=(2D&8!&*6!^77_/&(T!;')D1((2*I!&D')((!&88!81&'*2*I!1A2()61(!1U&52*16! F\O!Z&481!OH! M*(/&*D1(!)7!-771D/2?1!;')D1((2*I! F\P!Z&481!OF! M*(/&*D1(!)7!;0=(2D&8!;')D1((2*I! F\R!Z&481!O\! EU&5A81(!)7!M*62?263&8!&*6!d')3A!^77_/&(T!;')D1((2*I! FQH!Z&481!OQ! Z01!d')3*616!Z01)'=! FOP!Z&481!OO! N)*_82*1&'!D)5A81U!2*/1'&D/2)*! FSQ!Z&481!OS! %)5A81U!M*/1'&D/2)*(! FSO!Z&481!OP! ;&/0:&=!)*1!)7!&771D/2?1!A')D1((2*I!2*/1'&D/2)*(! FSR!Z&481!Ob! ;&/0:&=!F!)7!&771D/2?1!A')D1((2*I!2*/1'&D/2)*(! FPG!Z&481!OR! V3'/01'!1U&5A81(!)7!A')D1((2*I!(1931*D1(!2*?)8?2*I!&771D/2?1!A')D1((2*I! FPH!Z&481!SG! EU&5A81!)7!@)D2&88=!(0&'16!.1/&D)I*2/2)*! FbO!Z&481!SH! Z01!I')3*616!/01)'=! FRb!Z&481!SF! @1A&'&/2*I!%)I*2/2?1!;')D1((2*I!&*6!.1/&D)I*2/2?1!;')D1((2*I! \G\!
#
#
#
#
#
#
!
!
! $#!
#
#
9,2+#(-#D,06)$2#
#
#V2I3'1!H! "2/1'&/3'1!]1?21:B!M/1'&/2?1!A')D1((!2*_&D/2)*! FQ!V2I3'1!F! .1/&D)I*2/2?1!.)*2/)'2*I!&*6!%)*/')8! \R!V2I3'1!\! .)?151*/!41/:11*!D)61!&*6!D&/1I)'=!D'1&/2)*!'1(38/2*I!7')5!D)*(/&*/!D)5A&'2()*! HFH!V2I3'1!Q! "1?18(!)7!/01!'1(1&'D0!W)3'*1=! HFO!V2I3'1!O! ;')D1((2*I!D&/1I)'21(!25A&D/2*I!/01!M*61A1*61*/!"1&'*2*I!1UA1'21*D1! FQO!V2I3'1!S! .)618!)7!A')D1((2*I!A&/0:&=(!)DD3''2*I!63'2*I!2*61A1*61*/!81&'*2*I! FOQ!V2I3'1!P! .38/2_<251*(2)*(!)7!;')D1((2*I!%&/1I)'21(! FOR!V2I3'1!b! Z01!538/2_6251*(2)*(!)7!.1/&D)I*2/2)*! FSF!V2I3'1!R! %)I*2/2?1!&*6!.1/&D)I*2/2?1!M*/1'&D/2)*(! FSS!V2I3'1!HG! "))A2*I!)7!%)I*2/2)*!&*6!.1/&D)I*2/2)*!&(!"1&'*2*I!;')I'1((1(! FSP!V2I3'1!HH! .)618!)7!;')D1((2*I!63'2*I!/01!M*61A1*61*/!"1&'*2*I!EUA1'21*D1! \GG!
#
#
#
#
#
#
9,2+#(-#!CC)$7,*+,("2#
#
#%dZ! %)*(/'3D/2?2(/!d')3*616!Z01)'=!dZ.! d')3*616!Z01)'=!.1/0)6)8)I=!@-"%! @187!-DD1((!"1&'*2*I!%1*/'1!
#
!
!
! %!
;5*&+$)#@E#F"+)(16/+,("#
#
"
!"32($";2$1"#31")3"(3.54)$","(3-$(,2)9"K37,'"!"732[)"$<$2"%$.$.&$%"
1#,)" )#,)" *-9" !" 32($";2$1"1#,)","#,/36$2" *-9"K#3-$"7,'-" )33",%$" /326"
5,-)9" !2".'" 312" +*$/7" 3+" 5-'(#3/36'0" !" 63)" ," )$%%*&/$" -),%)"1*)#" ," A" *2"
*2)%374()3%'" 5-'(#3/36'9" G#$2" !" -,)" 7312" )3" 1%*)$" .'" 312"
*2)%374()3%'" 5-'(#3/36'" )$=)&33;0" 54&/*-#$7" Q^" '$,%-" ,+)$%" .'"
*623.*2*34-"6%,7$0" !" 7*-(3<$%$7" )#,)".3-)"3+" )#$".,)$%*,/" (3<$%$7"&'"
)$=)&33;-" *2" P_`a" 1,-" 23" /326$%" $<$2" &$*26" ),46#)" *2" P__b9" K#$"
;231/$76$" #,7" &$(3.$" /,%6$/'" *%%$/$<,2)9" K#$" *.53%),2)" )#*26-" )3"
,(U4*%$"+%3.")#$"(34%-$"1$%$"23)")#$")$=)&33;"+,()3*7-0"&4)"%,)#$%0")#$"
/$,%2*26" )3" /$,%2" -;*//-" ,27" )#$" -;*//-" *2" ,(($--*26" ," ;231/$76$" &,-$"
)#,)"+3%.")#$"#$,%)"3+".$),(362*)*329"TD)$%2&$%60"Qcc_0!"###V!!
@8@ F"+)(16/+,("#
#
M*!/01!1UD1'A/!&4)?1+!@/1'*41'I!KFGGRL!261*/2721(!:0&/!(0)386!41!&/!/01!D)'1!)7!163D&/2)*!_!61?18)A2*I!51/&D)I*2/2?1!(T288(!/0&/!D&*!41!3(16!/)!7&D282/&/1!2*61A1*61*/! 81&'*2*I! &*6f)'! 82718)*I! 81&'*2*I#! ! Z0)(1! )7! 3(! 2*?)8?16! 2*!163D&/2)*!&'1!&:&'1!)7!/01!*116!7)'!/01!61?18)A51*/!)7!51/&D)I*2/2?1!(T288(+!)'! :0&/! 2(! )7/1*! *&2?18=! D)2*16! jD'2/2D&8! /02*T2*I! (T288(k+! :2/02*! 81&'*1'(#!!C):1?1'+!53D0!)7!/01!'1(1&'D0!/)_6&/1!0&(!1U&52*16!51/&D)I*2/2)*!:2/02*!D82*2D&8! (1//2*I(+! &*6! &(! &! '1(38/+! /01'1! 2(! &! 61&'/0! )7! '1(1&'D0! )*! 0):!51/&D)I*2/2?1! A')D1((2*I! 2*/1'&D/(! :2/0! )/01'! 7)'5(! )7! A')D1((2*I! 2*!&3/01*/2D+! '1&8_:)'86! 81&'*2*I! 1*?2')*51*/(#! Z02(! 2*/')63D/)'=! D0&A/1'!A'1(1*/(! &*! )?1'?21:! )7! /02(! /01(2(! /0&/! 1UA8)'16! /01! ?&'2)3(! /=A1(! )7!
)#346#)" A')D1((2*I! /0&/! )DD3'(! :2/02*! 81&'*1'(! 1*I&I16! 2*! 2*61A1*61*/!81&'*2*I! 2*!&!'1&8_:)'86! 81&'*2*I!D)*/1U/#! M/!41I2*(!:2/0! /01!4&DTI')3*6!/)!
!
!
! &!
/01! (/36=! &*6! &*! 1UA8&*&/2)*!)7! /01! T1=! D)*D1A/(! 3*61'A2**2*I! /01! (/36=+!D)*/2*32*I!:2/0!&!62(D3((2)*!)*!/01!A3'A)(1+!(2I*272D&*D1!&*6!51/0)6)8)I=!15A8)=16! 2*! /02(! (/36=+! &*6!1*6(!:2/0!&*!)?1'?21:!)7! /01! (/'3D/3'1!)7! /01!D0&A/1'(!/)!7)88):#!
!
@8>#Q*/A0)(6"1#+(#N+613!
!

.$),(362*)*<$".$7*,)3%-! K5)(/8=! 2*1771D/2?18=L! 2*! /01! 81&'*2*I! A')D1((#! ! M*!)/01'!:)'6(+!/1&D01'(!62'1D/16!)'!'1I38&/16!:0&/!81&'*2*I!(/'&/1I21(!:1'1!/)!41!61A8)=16!4=!81&'*1'(!&*6!0):!/01!81&'*2*I!:&(!/)!A')I'1((#!`2/02*!/02(!626&D/2D!5)618! )7! 81&'*2*I+! /01'1!:1'1! 71:1'! )AA)'/3*2/21(! 7)'! 81&'*1'(! /)!1*I&I1!2*!'1781D/2)*!)*!81&'*2*I!&/!&!51/&_81?18+!/03(!8252/2*I!/01!61I'11!/)!:02D0! 81&'*1'(!5)*2/)'16+! '1I38&/16!&*6!38/25&/18=! /))T!'1(A)*(24282/=! 7)'!&*6!D)*/')8!)7!/012'!81&'*2*I#!!!!
!
!
!
! '!
Z01! 6182?1'=! )7! 163D&/2)*&8! A')I'&551(! 2(! D0&*I2*I! /)! 5)'1! 81&'*1'_D1*/'16!)'!81&'*1'_62'1D/16!7)'5&/(!7)'!A)82/2D&8+!/01)'1/2D&8+!261)8)I2D&8!&*6!2*(/2/3/2)*&8!'1&()*(!K,1*()*!c!gf!)'!5&*271(/!2*!/01!5)61(!)7!163D&/2)*&8!6182?1'=#!!
!
.&*=!81&'*1'(!KA&'/2D38&'8=!&/!/1'/2&'=!81?18!&*6!41=)*6L!&'1!*):!'1932'16!/)! 41! D&A&481! )7! D)*/')882*I! /012'! ):*! 81&'*2*I+! 2*! )'61'! /)! (3DD1((7388=!D)5A81/1! /012'! 163D&/2)*&8! D)3'(1(+! &*6! 2*! )'61'! /)! 1771D/2?18=! 81&'*#! ,)/0!/01! 5)61(! )7! 6182?1'=! )7! 163D&/2)*! &*6! 2/(! 38/25&/1! I)&8(! &'1! (027/2*I#!<2(/&*D1!81&'*2*I+!5)638&'!81&'*2*I+!)A1*!81&'*2*I!&*6!(187_&DD1((!81&'*2*I!&'1! ()51!)7! /01!:&=(! 2*!:02D0!3*2?1'(2/=! (/361*/(!5&=!*):! '1D12?1! /012'!163D&/2)*#!`0281!/01!A)82/2D&8+!15&*D2A&/)'=!261)8)I=!)7!&88):2*I!81&'*1'(!/)!'1D12?1! 163D&/2)*! &*=/251+! &*=:01'1+! &D')((! 538/2A81! 5)6&82/21(+! &*6! /)!81&'*! &*6! 61?18)A! /012'! 2*61A1*61*/! 81&'*2*I! D&A&D2/=! 2(! 8&36&481+! 2/! 6)1(!D0&*I1! /01! /'&62/2)*&8! 021'&'D02D&8! ')81(! )7! /1&D01'! &*6! (/361*/+! &*6! /01!'1932'151*/(!&*6!615&*6(!7)'!4)/0#! !Z02(!D0&*I1!2*!')81(!A8&D1(!&!I'1&/1'!'1(A)*(24282/=!)*! 81&'*1'(! /)!41D)51!5)'1!51/&D)I*2/2?1! 2*! /01!A')D1((!)7!81&'*2*I#!!
!
!
! (!
!
.1/&D)I*2/2)*! 2(!)7!A&'/2D38&'! 25A)'/&*D1!/)! 2*61A1*61*/! 81&'*2*I#!,1*()*!KFGHHL! *)/1(! /0&/! l/$,%2$%-" 1#3" ,%$" ,-;$7" )3" ),;$" 6%$,)$%" (32)%3/" 3+" )#$*%"
/$,%2*260" 3%"1#3" ,%$" +3%($7" &'" (*%(4.-),2($-" )3" 73" -30".,'" &$" ,&/$" )3" -$/+E
.,2,6$" )#$*%" /$,%2*260" &4)" )#$'" 1*//" 23)" 2$($--,%*/'" #,<$" )#$" (362*)*<$"
(3.5$)$2(*$-" )#,)" 1*//" .,;$" -$/+E.,2,6$.$2)" -'-)$.,)*(" 3%" $++$()*<$m! KAA#!HHH!_!HHFL#!!C1*D1+!/01!61I'11!/)!:02D0!81&'*1'(!&'1!)'!D&*!41!(3DD1((738!&/!1*I&I2*I! 2*!51/&_81?18! /02*T2*I! *116(! /)! 41!5)'1! /0)')3I08=! 2*?1(/2I&/16!&*6! (3D0! 2*?1(/2I&/2)*! 53(/! 81&6! /)! 1?261*D1_4&(16! T*):816I1! )*! 0):!51/&D)I*2/2)*!)DD3'(!63'2*I!'1&8_8271!81&'*2*I!D)*/1U/(#!!!!
!

!
!
! )!
2*61A1*61*/! 81&'*2*I+! A&'/2D38&'8=! 2*! '18&/2)*! /)! /01! D)5A81U+! *)*_82*1&'!2*/1'A8&=!41/:11*!51/&D)I*2/2?1+!D)I*2/2?1!&*6!)/01'!7)'5(!)7!A')D1((2*I!2*!&!'1&8_:)'86!81&'*2*I!D)*/1U/#!!!
#
@8I #B5$#G$2$*)/5#
#
Z02(! (/36=! 15A8)=16! &! d')3*616! Z01)'=!.1/0)6)8)I=! KdZ.L+! 4&(16! )*! &!D)*(/'3D/2?(/!A&'&62I5+!/)!1UA8)'1!/01!538/2A81!'1&82/21(!)7!/01!A&'/2D2A&*/(k!1UA1'21*D1! &*6! /01! ?&'2)3(! 7)'5(! )7! A')D1((2*I! /0&/! )DD3'! 63'2*I!2*61A1*61*/!81&'*2*I#!!Z02(!A&2'2*I!)7!D)*(/'3D/2?2(5!&*6!dZ.!2(!D)*(261'16!4=! ()51! (3D0! &(! d8&(1'! KFGGFL! /)! 41! j*)/! /'31k! dZ.+! 43/! 2(+! &(! :288! 41!62(D3((16!2*!61/&28!2*!/01!'1(1&'D0!51/0)6(!D0&A/1'+!&!W3(/272&481!A&2'2*I!/0&/!2(! )7/1*! 3(16! 4=! '1(1&'D01'(! /)6&=!:0)! 6)! *)/! D)51! 7')5! /01! A)(2/2?2(/2D!'1(1&'D0!1'&!!K)'!A028)()A02D&8!(/&*D1L!:01*!dZ.!:&(!D'1&/16#!!
!
-! (&5A81! )7! QP! (/361*/(! 2*! &! $&A&*1(1! >*2?1'(2/=! 3*61'/))T! &! '&*I1! )7!2*61A1*61*/! 81&'*2*I!/&(T(!2*62?263&88=!&*6f!)'!&(!A&'/!)7!&!I')3A#! !g1'4&8!A')/)D)8!&*&8=(2(+! &362)!&*6!?261)!'1D)'62*I(!:1'1!3(16! /)! '1D)'6!?&'2)3(!7)'5(!)7")#346#)!A')D1((2*I!/0&/!151'I16!63'2*I!/01!25A8151*/&/2)*!)7!/01!2*62?263&8! &*6! I')3A! /&(T(! :2/02*! /02(! 2*61A1*61*/! 81&'*2*I! D)*/1U/#! Z01!6&/&!I1*1'&/16!/0')3I0!/01!?&'2)3(!/))8(!:&(!/'&*(D'2416+!&*6!73'/01'5)'1!2*! ()51!D&(1(!3//1'&*D1(!0&6! /)!41! /'&*(8&/16! 7')5! /01! $&A&*1(1! 8&*I3&I1!2*/)! /01! E*I82(0! 8&*I3&I1#! ! Z02(! 6&/&! :&(! /01*! (34W1D/16! /)! /01! '2I)')3(!
!
!
! *!
A')D1((!)7!D)*(/&*/!D)5A&'2()*+!/0')3I0!:02D0!D)61(!:1'1!61?18)A16+!!&*6!/01! D&/1I)'21(! )7! A')D1((2*I! K2*D8362*I! ?&'2)3(! 6251*(2)*(! &*6! (34_18151*/(L+! /01! A')D1((2*I! (1931*D1(! &*6! /01! 2*/1'A8&=! 41/:11*! /0)3I0/!A')D1((1(!63'2*I!2*61A1*61*/!81&'*2*I!:1'1!183D26&/16#!!Z01!D)62*I!A')D1((!:&(!)*I)2*I!/0')3I0)3/!/01!6&/&!D)881D/2)*!A0&(1#+!&*6!A')I'1((16!/0')3I0!61/&2816!515)2*I! &*6! &*&8=(2(! )7! 151'I1*/!6&/&! &*6! D)61(! i! 2*2/2&8! D)61(!:1'1! )7/1*! 62(D&'616! )'! &8/1'16+! &*6! *1:! D)61(! D'1&/16+! 3*/28! &88! D)61(!'1(/16! ()8268=! )*! &*6! &D')((! /01! 6&/&#! Z02(! A')D1((! :1*/! 4&DT! &*6! 7)'/0!&D')((! &88! 81&'*2*I! 1A2()61(+! &*6! :&(! 7&D282/&/16! /0')3I0! /01! 3(1! )7! &!93&82/&/2?1!6&/&!&*&8=(2(!()7/:&'1!A&DT&I1#!`01*!D)61(!0&6!411*!261*/27216+!D&/1I)'21(! )7! D)61(! /01*! :1'1! 61?18)A16#! Z01(1! &I&2*! :1'1! (34W1D/16! /)!D)*(/&*/! D)5A&'2()*#! >8/25&/18=+! /02(! 816! /)! &! /0'11_/21'! 3*61'(/&*62*I! )7!2*61A1*61*/! 81&'*2*I! i! /01! D&/1I)'21(! )7! A')D1((2*I+! /012'! 6251*(2)*(! &*6!/01!(34_18151*/(!)7!/0)(1!6251*(2)*(#!
!
`0&/! 151'I16! 7')5! /02(! 6&/&! :&(! &! 5)618! )7! *)/! )*8=! 51/&D)I*2/2?1!A')D1((2*I!2*! 81&'*2*I+!43/!)7!&88!D)*(D2)3(!A')D1((2*I!2*! 81&'*2*I#!Z02(!0&(!816! /)! /01! 61?18)A51*/! )7! &! I')3*616! /01)'=! 61(D'242*I! /01! A')D1((2*I!2*/1'A8&=!/0&/!)DD3'(!2*!2*61A1*61*/!81&'*2*I#!Z01!'1(38/&*/"6%3427$7")#$3%'"A)(2/(! /0&/! 62771'1*/! /=A1(! )7! A')D1((2*I+! *&518=+!.$),(362*)*<$0" (362*)*<$0"
,++$()*<$0"5#'-*(,/",27"3++E),-;"5%3($--*260# 2*/1'&D/! /)! 2*7831*D1! /01! 81&'*2*I!1UA1'21*D1!2*!2*61A1*61*/!81&'*2*I#! ! M/! 73'/01'!A)(/38&/1(!/0&/!1&D0!/=A1!)7!A')D1((2*I! 2(! 538/2_6251*(2)*&8! &*6! /0&/! /01! 2*/1'&D/2)*(! :2/02*! &*6!41/:11*! /01(1! A')D1((1(! &*6! /01! 81&'*2*I! 1UA1'21*D1! &'1! *)*_82*1&'! &*6!
!
!
! +!
D)5A81U#! ! Z02(! /01)'=! 2(! 1UA8&2*16! 2*! 61/&28! 2*! /01! 8&//1'! (1D/2)*(! )7! /02(!/01(2(#!
#
@8K R%&'*"*+,("#(-#A$3#/("/$&+2#
#
`2/02*! 163D&/2)*! 5&*=! /1'5(! &'1! 3(16! 2*/1'D0&*I1&48=! )'! D)*(261'16!(=*)*=5(! 7)'! 2*61A1*61*/! 81&'*2*I+! (3D0! &(! &3/)*)5)3(! 81&'*2*I+!2*62?263&82n16! 81&'*2*I+!(187_62'1D/2*I! 81&'*2*I+!(187_'1I38&/16! 81&'*2*I+!(187_'1I38&/2)*#!-8/0)3I0!3*'&?182*I!/01!62(/2*D/2)*(!&*6f)'!(2528&'2/21(!41/:11*!/01(1! /1'5(! 2(! *)/! /01! 7)D3(! )7! /02(! /01(2(+! 2/! :288! 41! 62(D3((16! 2*! /01!82/1'&/3'1! '1?21:! /)! 7)88):+! &*6! /01! '1&()*(! 7)'! /01! 3(1! )7! /01! /1'5!j2*61A1*61*/! 81&'*2*Ik! 2*! /02(! /01(2(! :288! 41! 1UA8&2*16#! M*! /02(! /01(2(+!2*61A1*61*/! 81&'*2*I! 2(! D)*D1A/3&82n16! &(! j)#$" ,()" 3+" /$,%2*26"1*)#34)" T3%"
1*)#" 7$(%$,-*26" ,.342)-" 3+V" $=)$%2,/" 7*%$()*320" 64*7,2($" ,27" $<,/4,)*320" *2"
<3/*)*32,/",27"232E<3/*)*32,/"(32)$=)-k#!!!
!
Z02(! (/36=! &8()! 2*?)8?16! 2*?1(/2I&/2)*! 2*/)! ?&'2)3(! 7)'5(! )7! )#346#)"A')D1((2*I! /0&/! 151'I1! 63'2*I! 2*61A1*61*/! 81&'*2*I#! %)*(D2)3(! /0)3I0/!A')D1((2*I! 63'2*I! 81&'*2*I! &'1! )7/1*! D&/1I)'2n16! 2*/)! D)I*2/2?1! )'!51/&D)I*2/2?1! A')D1((2*I#! j%)I*2/2?1! A')D1((2*Ik! D&*! 41! A1'D12?16! &(! /01!
,()*32"3+"/$,%2*26e!/03(+!1*I&I2*I!2*!&D/2?2/21(!(3D0!&(!j'1&62*Ik!&*6!j:'2/2*Ik!61(D'241!/01!&D/!)7!D)I*2/2)*#! ! j.1/&D)I*2/2?1!A')D1((2*Ik!)'!j51/&D)I*2/2)*k!D&*! 41! A1'D12?16! &(! /01! /=A1! )7! /02*T2*I! /0&/! &*! 2*62?263&8! D&*! 3(1! /)!
!
!
! ,!
3*61'(/&*6+! 6'2?1! &*6! D)*/')8! /012'! 81&'*2*I#! .1/&D)I*2/2)*! 0&(! 411*!6172*16!2*!62771'1*/!:&=(+!43/!A1'0&A(!/01!5)(/!D)55)*8=!D2/16!6172*2/2)*(!&'1! /0)(1! 7')5! V8&?188! KHRPS+! HRbOL#! ! V8&?188k(! KHRPSL! 2*2/2&8! 6172*2/2)*B!l@$),(362*)*32" %$+$%-" )3" 32$[-" ;231/$76$" (32($%2*26" 32$[-" 312" (362*)*<$"
5%3($--$-"3%",2')#*26"%$/,)$7")3")#$.0"$9690")#$"/$,%2*26E%$/$<,2)"5%35$%)*$-"3+"
*2+3%.,)*32"3%"7,),999d"KA#!F\FL! 7)D3(1(!)*!:0&/! /01! 2*62?263&8!;231-",&34)"
#31" #$" /$,%2-+! :0281! V8&?188k(! KHRbOL! 8&/1'! 6172*2/2)*! )7! 51/&D)I*2/2)*! &(!jjC231/$76$" 3%" (362*)*<$" ,()*<*)'" )#,)" ),;$-" ,-" *)-" 3&e$()0" 3%" %$64/,)$-0" ,2'"
,-5$()"3+"(362*)*<$"$2)$%5%*-$m!KA#!HGQL!5&T1(!5)'1!1UA82D2/!/01!D1*/'&8!')81!)7! '1I38&/2)*! K5)*2/)'2*I! &*6! D)*/')8L! )7! 81&'*2*I! A')D1((1(! :2/02*!51/&D)I*2/2)*#! .)'1! '1D1*/! 6172*2/2)*(! )7! 51/&D)I*2/2)*! '171'! 4&DT! /)! 2/(!A028)()A02D&8! )'2I2*(! )'! )*/)8)I2D&8! '))/(+! (3D0! &(! /0&/! 2/! 2(! 1((1*/2&88=!l(362*)*32" ,&34)" (362*)*32m! K@52/0+! @02186(+! c! `&(043'*+! FGG\+! A#! \HbL+!l;231*26",&34)";231*26m!K[)'2&/+!FGGG+!A#!HQRL!)'!l)#*2;*26",&34)")#*2;*26m!K"2?2*I(/)*+! HRRP+! A#! FL+! &*6! )771'! 81((! 62'1D/2)*! )*! /01! 1A2(/15)8)I2D&8! )'!&U2)8)I2D&8! A1'(A1D/2?1(! )7! 51/&D)I*2/2)*#! ! Z01! 3*61'(/&*62*I! )7!51/&D)I*2/2)*!/0&/!0&(!411*!151'I16!7')5!/02(!(/36=!2(!/0&/!2/! 2(!&!7)'5!)7!51/&_81?18!A')D1((2*I!/0&/!2(!D)*D1'*16!:2/0!0):!81&'*2*I!2(!&/!&!I2?1*!A)2*/!2*! /251! &*6! 0):! 81&'*2*I! (0)386! A')D116+! &*6! /0&/! /01! 1771D/2?1! 3(1! &*6!25A8151*/&/2)*! )7! /02(! A')D1((2*I! 2(! D1*/'&8! /)! (3DD1((738! 2*61A1*61*/!81&'*2*I#!!!
!
!
!
!
!
! -!
@8M ##N,0",-,/*"/$#(-#+5$#N+613#
#
.1/&D)I*2/2)*! &*6! M*61A1*61*/! "1&'*2*I! &'1! /:)! D)*D1A/(! /0&/! &'1!62(D3((16+! /&3I0/! &*6! '1(1&'D016! &D')((! 5&*=! &D&6152D! 62(D2A82*1(! i!A(=D0)8)I=+! 163D&/2)*&8! A(=D0)8)I=+! A028)()A0=+! A(=D02&/'=+! 163D&/2)*+!&638/!163D&/2)*+!1UA1'/!A1'7)'5&*D1!&*6!5)'1#!M!D&51!/)!/02(!'1(1&'D0!/)A2D!/0')3I0!5=! ):*!:)'T! 2*! /01! 72186! )7! (1D)*6! 8&*I3&I1! &D932(2/2)*#!`2/02*!/02(! 72186!&*6!/01!4')&61'! 72186!)7!163D&/2)*!/01'1!&'1!1?1'! 2*D'1&(2*I!D&88(!7)'! 81&'*2*I! A')I'&551(! &*6! /1&D02*I! A16&I)I21(! /0&/! 1*I1*61'!2*61A1*61*/!81&'*2*I!410&?2)3'(#!-(!.282&*61'!&*6!Z'1442!KFGGbL!*)/1+!/01!61?18)A51*/! )7! (3D0! 81&'*2*I! &4282/=! &'1! &*! 18151*/! )7! 5&*=! D)3*/'21(k!*&/2)*&8! 163D&/2)*&8! A)82D21(#! @2*D1! /01! )'2I2*&8! 6172*2*I! )7!51/&D)I*2/2)*+!/01'1! 0&(! 411*! &! lD')((2*I! )7! 4'26I1(m! K@)*+! FGGP+! A#! Qbc!.&('3'! KFGHH+!A#! H\OL!:0)!02I082I0/!/0&/!!l)#$%$"*-","2$$7")3"$=5/3%$")#$"2,)4%$"3+".$),(362*)*32")#%346#"
!
!
! %.!
+4%)#$%"%$-$,%(#m+!4=!Z&''2D)*1!KFGHH+!A#!FHP_FHbL!:0)!*)/16!/0&/!lK#$%$"*-"
,"/,(;"3+"f.$),(362*)*32g"%$-$,%(#"*2")#$"h(32)$=)"3+"(3.5/$="5%3&/$."-3/<*26m!KZ&''2D)*1+!FGHHL!&*6!4=!E7T8261(!c!.2(&28262+!KFGHG+!A#!HL!:0)!61D8&'1!/0&/!lK#$"(32($5)4,/*X,)*32"3+".$),(362*)*32",27"427$%-),27*26"3+".$(#,2*-.T-V"
427$%/'*26" *)-" +42()*32*26" (32-)*)4)$" )#$" )35" 5%*3%*)'" 3+" )#$3%'" ,27" &,-*("
%$-$,%(#d9" " ! Z&''2D)*1k(! KFGHHL! '171'1*D1! /)! /01! &4(1*D1! )7! '1(1&'D0! 2*!D)5A81U! A')4815! ()8?2*I! D)*/1U/(! A)2*/(! /)! /01! *116! /)! 1U&52*1!51/&D)I*2/2)*!:2/02*! 2*61A1*61*/! 81&'*2*I+! A&'/2D38&'8=! 2*! /01! D'1&/2)*! )7!81&'*2*I! (D1*&'2)(! :2/0! 82//81! )'! *)! /1&D01'! 2*(/'3D/2)*! &*6! &((2(/&*D1#!.1/&D)I*2/2)*!:2/02*!/01(1!D)*/1U/(!:)386!41!5)'1!61A1*61*/!)*!81&'*1'(!(3DD1((7388=! 1*I&I2*I! 2*! 51/&D)I*2/2?1! A')D1((2*I+! /0&*! 2*! /0)(1! 81&'*2*I!D)*/1U/(! /0&/! &'1! j/1&D01'_62'1D/16k! )'! j/1&D01'! &((2(/16k+! &*6! &(! (3D0+!3*61'(/&*62*I!51/&D)I*2/2?1!73*D/2)*2*I!2*!/01(1!(D1*&'2)(!2(!1((1*/2&8#!!!Z01'1!&'1!(1?1'&8!'1&()*(!7)'!/01!8&DT!)7!'1(1&'D0!2*!/02(!&'1&#!
!
V2'(/8=+! 51/&D)I*2/2)*! &(! &! D)*D1A/! 2(! 62772D38/! /)! 3*61'(/&*6#! -(!-81U&*61'! KFGGbL!*)/1(! 2*!01'!62(D3((2)*!)7!51/&D)I*2/2)*+! (187_'1I38&/2)*!&*6! (187_'1I38&/16! 81&'*2*I+! l!)" *-" 5$%#,5-" ," )%4*-." )3" -,'" )#,)" )#$%$" *-" ,2"
*2<$%-$" %$/,)*32"&$)1$$2" )#$"5354/,%*)'"3+",2'" $74(,)*32,/" (32-)%4()",27" *)-"
(32($5)4,/" (/,%*)'" 1*)#*2" )#$" /*)$%,)4%$m! KA#! \SRL#! ! C):! 51/&D)I*2/2)*! 2(!6172*16+! :0&/! 2/(! ')81! 2(+! :0&/! 2/(! 18151*/(! &'1+! :0&/! 2(! &*6! 2(! *)/!51/&D)I*2/2)*! )'! D)I*2/2)*+! ?&'21(! 61A1*62*I! )*! :0&/! 62'1D/2)*! =)3'!'1&62*I! )*! /01! (34W1D/! /&T1(! =)3#! V)'! 2*(/&*D1+! 2*! /01! 72186! )7! 8&*I3&I1!
!
!
! %%!
81&'*2*I+! 3*/28! '1D1*/8=+! 51/&D)I*2/2)*! 0&(! /1*616! /)! 41! (A)T1*! &4)3/!5&2*8=!2*!/1'5(!)7!51/&D)I*2/2?1!(/'&/1I21(!K^U7)'6+!FGGHe!`1*61*+!HRRbL+!:2/0! ()51! 62(D3((2)*! )7! 51/&D)I*2/2?1! T*):816I1! K%)//1'&88! c! .3''&=+!FGGRe!`1*61*+!HRRRL#!!Z01!D)*D1A/(!)7!5)*2/)'2*I!&*6!D)*/')8!&'1!*)/!(11*!)'! 62(D3((16! &(! A&'/! )7! 51/&D)I*2/2)*+! 3*82T1! 2*! /01! 72186(! )7! A(=D0)8)I=+!81&'*2*I! &*6! D)I*2/2?1! (D21*D1#! Z02(! 2(! A&'/2D38&'8=! A')4815&/2D! 7)'! /0)(1!2*/1'1(/16! 2*! 51/&D)I*2/2)*! 2*! &*! &AA8216! (1*(1! i! /01! 8&DT! )7! D8&'2/=! 5&=!'1(38/! 2*! /01! D)*D1A/! 412*I! 52(2*/1'A'1/16+! 81&62*I! /)! /01! D'1&/2)*! )7!81&'*2*I!(=(/15(!)7!(/'3D/3'1(!4&(16!3A)*!/01(1!52(2*/1'A'1/&/2)*(#!
!
@1D)*68=+! 2*61A1*61*/! 81&'*2*I! D&*! 41! 62772D38/! /)! '1(1&'D0#!-DD)'62*I! /)! o2551'5&*! c! .)=8&*! KFGGR+! A#! FRRL! lO2$" 3+" )#$" .3-)"
(#,//$26*26" *--4$-" )#,)" (32+%32)-" $74(,)*32,/" %$-$,%(#$%-" *-" $=5/,*2*26" #31"
-)47$2)-"/$,%2"*2"-$/+E%$64/,)$7"(32)$=)-0"-4(#",-"1#$2"-)47'*26"3%"5%,()*(*26"
32" )#$*%" 312m#! M*61A1*61*/! 81&'*2*I+! 4=! 2/(! ?1'=! *&/3'1! 2(! D)5A81U! &*6!62772D38/! /)! '1(1&'D0+! &*6! :01*! /01! )4W1D/K(L! 3*61'! (D'3/2*=! 2(! *)/! 1&(28=!)4(1'?&481! K2#1#! 51/&D)I*2/2)*L! )'! 02I08=! D)5A81U! K2#1#! 2*61A1*61*/!81&'*2*IL+!2/!A)(1(!()51!62772D38/!D0&881*I1(!7)'!'1(1&'D01'(#!-!'1?21:!)7!/01!82/1'&/3'1! (0):(! &! 61&'/0! )7! '1(1&'D0! 2*/)! 51/&D)I*2/2)*! 2*! '1&8_:)'86!(1//2*I(+! :01'1! j8))(1'k! 81&'*2*I! 3*7)86(#! `0&/! :1! (11! 2*(/1&6! 2(! 5)'1!'1(1&'D0! 2*! 1&(28=! D)*/')8816! D82*2D&8! (1//2*I(+! :0)(1! 72*62*I(! 5&=! *)/! 41!&8:&=(! &AA82D&481! /)! 5)'1! 2*61A1*61*/! (1//2*I(! )'! D)5A81U! 81&'*2*I!K;'1((81=+!FGGGe!@D0'&:!&*6!M5A&8&+!FGGGL#!M7!:1!8))T!&/!/01!1&'8=!'1(1&'D0!7')5! V8&?188! KV8&?188+! V'126'2D0(! c! C)=/+! HRPGL! :1! (11! 02(! 1U&52*&/2)*! )7!
!
!
! %&!
'1D&88+!:01'1!=)3*I!(34W1D/(!:1'1!&(T16!/)!(/36=!&!(1/!)7!2/15(!K?)D&438&'=L!3*/28!/01=!D)386!'1D&88!/015#!j]1D&88k!2(!&*!25A)'/&*/!43/!*&''):!(T288+!&*6!*)/!)*1!/0&/!D&*!2883(/'&/1!:0&/!:1!*):!3*61'(/&*6!&(!/01!4'1&6/0!&*6!61A/0!)7!51/&D)I*2/2?1!&D/2?2/=#!M*!/01!D&(1!)7!81&'*2*I+!'1D&88!2(!)*8=!&*!18151*/+!&*6!&(!3*61'(/&*62*I(!)7! 163D&/2)*!&*6! 81&'*2*I! D0&*I1!)?1'! /251+! &8)*I!:2/0!/01! 81&'*2*I! 1*?2')*51*/(! /015(18?1(+! /01! 25A)'/&*D1! )7! '1D&88! 0&(!61D'1&(16#!E93&88=+!=)3*I!(34W1D/(!:288!41!81((!&:&'1!)7!j81&'*2*I!D0)2D1(k!)'!2*6116! j'1D&88! D0)2D1(k+! &*6! &(! (3D0! /02(! *&''):! D)*/')8816! 1U&52*&/2)*!D&**)/! A')?261!3(!:2/0! &! 7388! A2D/3'1! )7!51/&D)I*2/2?1! &D/2?2/=+! &(! 2/!52I0/!)DD3'!2*!&!8))(1'!(1//2*I+!&(!2*!/02(!D&(1+!7)'!1U&5A81+!/01!2((31(!)7!D0)2D1!&*6!61D2(2)*_5&T2*I!0&?1!411*! '15)?16! 7')5! /01!A')D1((#! @25A8=!1*I&I2*I! 2*!j'1D&88k! 2*! &!5&**1'! 2*!:02D0!=)3!0&?1!411*!62'1D/16! 2(!*)/! 2*62D&/2?1!)7! &!'1&8!:)'86!&D/2?2/=#!
!
.)'1! '1D1*/8=+! /01'1! 0&(! 411*! &! 8)/! )7! '1(1&'D0! 2*/)!51/&D)I*2/2?1!(34_18151*/! jV1182*I! )7! [*):2*Ik! KV^[L+! :02D0! '171'(! /)! l&*! 2*62?263&8k(!W36I51*/(!&4)3/!/012'!61I'11!)7!&DD3'&D=!7)'!'1D)I*2n2*I!)'!T*):2*I!&!/&(T!)'!&*(:1'!)'!A'162D/2*I!)*1k(!T*):816I1k!K,1541*3//=+!FGGR+!A#!ORFL#!Z01!61I'11!/)!:02D0!/02(!18151*/!)7!51/&D)I*2/2)*! 2(!D3''1*/8=!'1(1&'D016!&*6!A3482(016! &4)3/! :)386! 81&6! &! '1&61'! /)! 41821?1! 2/! /)! 41! &! ?1'=! D1*/'&8!18151*/! )7! 51/&D)I*2/2?1! A')D1((2*I#! C):1?1'+! &(! :288! 41! (11*! 2*! /01!D0&A/1'(!)7!/02(!/01(2(!/0&/!7)88):+!/01!'1&8!:)'86!81&'*2*I!6&/&!2(!/02(!(/36=!6)1(!*)/!(0):!&!(2*I81!2*(/&*D1!)7!V1182*I!)7![*):2*I!A')D1((2*I#!`0281!/02(!6)1(!*)/!51&*!/0&/!V^[!A')D1((2*I!6)1(!*)/!)DD3'!2*!81&'*2*I+!2/!6)1(!51&*!
!
!
! %'!
/0&/!7)'!/01!81&'*2*I!2*!/02(!(/36=+! 2/!:&(!*)/!A'1(1*/!&*6!*)/!'181?&*/#!Z01!A1'0&A(!62(A')A)'/2)*&/1!'1(1&'D0!7)D3(!K&*!1U&52*&/2)*!)7!'1D1*/!'1(1&'D0!2*! /01! &'1&! )7! 51/&D)I*2/2)*! (0):(! V^[! '1(1&'D0! /)! 41! &5)*I! /01! 5)(/!A3482(016L+!D&*!41!/'&D16!4&DT!/)!V8&?188k(!*&''):!j'1D&88k!'1(1&'D0!K01!7)3*6!=)3*I! D0286'1*! 0&6! 62772D38/=! A'162D/2*I! /012'! '1D&88! &DD3'&D=L+! (0):2*I! 3(!/01!6&*I1'!)7!'18=2*I!/))!7388=!)*!2*7)'5&/2)*!7')5!5)'1!D82*2D&8!(1//2*I(!/)!3*61'(/&*62*I! D)*D1A/(! /0&/! )DD3'! *&/3'&88=! 2*! '1&8! :)'86! (1//2*I(#! Z01!D)*/2*316! '1(1&'D0! )7! /01! /)A2D! 2*! D82*2D&8! (1//2*I(!:01'1! A&'/2D2A&*/(! &'1!'1932'16! /)! A'162D/! )'! W36I1! /012'! ):*! &DD3'&D=! K-*61'()*! c@D052//1'_E6I1D)541+! FGHGe! X&*+! X&*W21+! d3)92*I! c! %0&*+! FGGPe! ]&42*)?2/n! c!;1=*2'D2)3I83+!FGHHL!*116(! /)!41!D)3*/1'4&8&*D16!4=!'1(1&'D0! /0&/!(0):(+!&(! 2*! /01! D&(1! )7! 81&'*2*I+! /0&/! /02(! 2(! &*! )DD&(2)*&8! 7)'5!)7!51/&D)I*2/2?1!A')D1((2*I#! M/! 2(! *)/! (3'A'2(2*I! /0&/! 2*62?263&8(! 1*I&I1! 2*! V^[! A')D1((2*I!:01*!82(/1*2*I!/)!53(2D!/0&/!:&(!A)A38&'!63'2*I!/012'!8271(A&*!K]&42*)?2/n!c!;1=*2'D2)I83+! FGHHL+! 43/! /01! &AA82D&/2)*(! )7! /02(! 7)'! )/01'! 72186(! (3D0! &(!81&'*2*I!*116!/)!41!5)'1!D)''1D/8=!(2/3&/16#!
!
Z02'68=+! 53D0! )7! /01! '1(1&'D0! 2*/)! 51/&D)I*2/2)*! 8))T(! &/! (A1D272D!18151*/(!)7!51/&D)I*2/2)*!)'!/01!2*/1'&D/2)*!41/:11*!()51!)7!/01!18151*/(#!`0281! /02(! '1(1&'D0! 2(! 25A)'/&*/! &*6! *1D1((&'=! /)! 41//1'! 3*61'(/&*6! /01!D)*D1A/!&*6!61?18)A!&AA8216!()83/2)*(+!2/!6)1(!*)/!&8/1'!/01!(2/3&/2)*!/0&/!:1!&'1!412*I!A'1(1*/16!:2/0!D)5A&'/51*/&82n16+!5&2*8=!D82*2D&8_4&(16!'1(1&'D0!)*!52D')_D)5A)*1*/(! )7!51/&D)I*2/2)*! &*6!)/01'!A')D1((1(#! Z03(+!:1! &'1!
!
!
! %(!
8&DT2*I! &! 5&D')_?21:! )7! 0):! 51/&_D)I*2/2?1! A')D1((2*I! 2*/1'A8&=(! :2/0!)/01'!7)'5(!)7!A')D1((2*I!2*!'1&8_8271!81&'*2*I!D)*/1U/(#!!!!
Z01'17)'1+!:0281!/01'1!2(!&!03I1!&*6!1?1'_I'):2*I!4)6=!)7!'1(1&'D0!)*!/01!/)A2D!)7!51/&D)I*2/2)*+!/01'1!2(!*)/B!
• -! (2*I38&'! :2618=! &DD1A/16! 6172*2/2)*! )7! 51/&D)I*2/2)*+! /0&/! 2(!3*61'(/))6! &*6! D)*D1A/3&82n16! 2*! /01! (&51! :&=! &D')((! &D&6152D!72186(!
• -!(2*I38&'!:2618=!&DD1A/16!7'&51:)'T!)7!51/&D)I*2/2)*!
• !E*)3I0! D81&'! 15A2'2D&88=_4&(16! &DD)3*/(! 7)'! 0):! 2/! )DD3'(! 63'2*I!81&'*2*I!
• -6193&/1!'1(1&'D0!2*/)!2/(!')81!2*!D)5A81U+!81&'*1'_D1*/'16!81&'*2*I!
• -6193&/1! '1(1&'D0! 2*/)! /01! ')81! )7! 51/&D)I*2/2)*! &*6! )/01'!A')D1((1(!2*!2*61A1*61*/!81&'*2*I!
• -6193&/1! '1(1&'D0! 2*/)! /01! ')81! )7! 51/&D)I*2/2)*! &*6! )/01'!A')D1((1(!2*!'1&8_8271!81&'*2*I!(D1*&'2)(#!!Z01!'1(1&'D0!3*61'/&T1*!2*!/02(!(/36=!'1(A)*6(!/)!1&D0!)7!/01!A)2*/(!'&2(16!&4)?1+!2*!/0&/!2/!2*?1(/2I&/16!0):!51/&D)I*2/2)*!)DD3'(!63'2*I!2*61A1*61*/!81&'*2*I!2*!'1&8_:)'86!81&'*2*I!D)*/1U/(#!
!
@8L N,+6*+,"0#+5$#G$2$*)/5$)#
#`01*! 1*I&I2*I! 2*! '1(1&'D0+! /01! 2((31! )7! A):1'_'18&/2)*(02A(! 41/:11*!'1(1&'D01'! &*6! A&'/2D2A&*/(! *116(! /)! 41! &66'1((16#! M*! /02(! (/36=! /01!'1(1&'D01'! :&(! &8()! /01! /1&D01'! )7! /01! A&'/2D2A&*/(+! ()! &! A'1_1U2(/2*I!'18&/2)*(02A! 626! 1U2(/! K&(!:288! 41! 62(D3((16! 2*! 61/&28! 2*! 8&/1'! D0&A/1'(+! /01!A&'/2D2A&*/(! :1'1! D0)(1*! &(! &! /01)'1/2D&8! (&5A81L#! C):1?1'+! &(! :288! 41!
!
!
! %)!
62(D3((16!01'1+!I2?1*!/01!*&/3'1!)7!/01!'1(1&'D0!&*6!0):!6&/&!:&(!D)881D/16+!/02(!'18&/2)*(02A!626!*)/!62(/)'/!/01!6&/&!D)881D/16#!!Z02(! '1(1&'D0! (/36=! :&(! 61(2I*16! /)! D)881D/! 6&/&! &4)3/! *&/3'&82(/2D!A')D1((2*I! &/! &! /0)3I0/! 3*2/! 81?18+! :02D0! :&(! *)/! ()51/02*I! /0&/!A&'/2D2A&*/(!D)386!&8/1'#!;1'7)'5&*D1!:&(!*)/!412*I!51&(3'16!&*6!/02(!:&(!5&61!1UA82D2/! /)!(/361*/(!i! /01'1!:&(!*)!I))6!)'!4&6!6&/&! /)!41!D)881D/16+!&*6!/01!'1(1&'D01'!:&(!*)/!A0=(2D&88=!A'1(1*/!63'2*I!/01!6&/&!D)881D/2)*#!!M*!()51!'1(1&'D0!(/3621(+!/01!A)/1*/2&8!7)'!'1(1&'D01'!42&(!D&*!41!(2I*272D&*/#!C):1?1'!1?1*!2*!(3D0!D&(1(+!'1(1&'D01'!42&(!D&**)/!41!'15)?16+!&8/0)3I0!2/!D&*! 41! '163D16! 4=! &DT*):816I2*I! /01! A)(2/2)*(! )7! /01! '1(1&'D01'! &*6! /01!'1(1&'D016#!M*!/02(!(/36=+!:0281!/01!A)(2/2)*(!)7!4)/0!&'1!&DT*):816I16+!&*6!/01!'1(1&'D01'!D)*(D2)3(8=!5&2*/&2*16!'1781U2?2/=!/0')3I0)3/!/01!(/36=+!/01!7&D/! /0&/! /01! 7)D3(! :&(! )*! *&/3'&82(/2D! A')D1((2*I! &/! &! /0)3I0/! 3*2/! 81?18!51&*/!/0&/!/02(!:&(!&!(/36=!:01'1!A1'7)'5&*D1!:&(!*)/!51&(3'16+!*)'!:&(!2/!25A&D/16!4=!'1(1&'D01'!A'1(1*D1!)'!1*I&I151*/!2*!/01!(/36=#!!!
@8P #N+)6/+6)$#(-#+5$#B5$2,2#
#
Z02(!/01(2(!2(!)'I&*2n16!2*/)!12I0/!D0&A/1'(!&(!)3/82*16!418):#!
!
!
! %*!
A#,5)$%" PN" !2)%374()*329" Z02(! D0&A/1'! 2*/')63D1(! /01! '1(1&'D0! &'1&! /)! 41!2*?1(/2I&/16+!&*6!/01!4&DTI')3*6!/)!/01!(/36=+!:02D0!(2/3&/1(!&*6!1UA8&2*(!/01!5)/2?&/2)*(!4102*6!/01!'1(1&'D0!1*61&?)3'#!

A#,5)$%"RN"]1(1&'D0!.1/0)6(!%0&A/1'#!Z02(!D0&A/1'!)3/82*1(!/01!'&/2)*&81!7)'!/01! D0)(1*! 51/0)6)8)I=+! *&518=+! I')3*616! /01)'=#! M/! 1UA8&2*(! 0):! /01!d')3*616!Z01)'=!51/0)6)8)I=!KdZ.L!72/(!:2/02*!/01!'1(1&'D0!A&'&62I5!)7!/02(!/01(2(+!D)*(/'3D/2?2(5+!&*6!0):!/02(!2(!&*!1U&5A81!)7!&!I'):2*I!72186!)7!'1(1&'D0! 3(2*I! :0&/! 0&(! 411*! /1'516! %)*(/'3D/2?2(/! d')3*616! Z01)'=!K%dZL#! M/! &8()! )3/82*1(! 0):! /02(! D0)2D1! )7! 51/0)6)8)I=! 25A&D/16! )*! /01!61?18)A51*/!)7!/01!(/36=+!&(!/01!3(1!)7!I')3*616!/01)'=!51&*(!7)88):2*I!&!'1(1&'D0!A&/0:&=!)'!A')D1((!/0&/!2(!62'1D/16!4=!:0&/!151'I1(!7')5!/01!6&/&#!!M/!62(D3((1(!1/02D&8!&*6!)/01'!2((31(!151'I1*/!63'2*I!/01!'1(1&'D0!A')D1((#!
A#,5)$%"iN"K#$"A37*26"8%3($--"
!
!
! %+!
Z02(! D0&A/1'! A')?261(! &! D0')*)8)I2D&8! &DD)3*/! )7! 0):! /01! D)62*I! A')D1((!:&(! D)*63D/16! &*6! 0):! /01! I')3*616! /01)'=! 51/0)6)8)I=! 62'1D/16! /01!I1*1'&/2)*!)7!D)61(#!
A#,5)$%"bN"A37*26"*2"A32)$=)N"A,-$"D)47*$-"
Z02(!D0&A/1'!A')?2616!&!D)*/1U/3&82(16!A2D/3'1!)7!/01!D)61(!&*6!/01!D)62*I!A')D1((!/0&/!:1'1!62(D3((16!2*!/01!A'1?2)3(!D0&A/1'#!-(!/01!A'1(1*/&/2)*!)7!82(/(!)7!D)61(!D&*!41!()51:0&/! 2*&DD1((2481+! /:)!D&(1!(/3621(!&'1!A')?2616!/)!&88):!/01!'1&61'!&*!)AA)'/3*2/=!/)!(11!4)/0!0):!/01!'1(1&'D01'!&''2?16!&/!/01!D)62*I!61D2(2)*(+!&*6!0):!/01!A')D1((2*I!/=A1(!261*/27216!2*/1'&D/+!&(!&!81&'*1'!)'!I')3A!)7!81&'*1'(!&'1!1*I&I16!2*!&!81&'*2*I!1UA1'21*D1#!
A#,5)$%"`N"K'53/36'",27"!2)$%5/,'"3+"5%3($--*26"*2"*27$5$27$2)"/$,%2*26""
Z02(!D0&A/1'!A'1(1*/(!/01!I1*1'&8!72*62*I(!)7!/02(!'1(1&'D0!(/36=#!M/!)3/82*1(!/01!72*62*I(!)*!/01!/=A)8)I=!)7!A')D1((2*I!)DD3''2*I!2*!2*61A1*61*/!81&'*2*I+!/01!18151*/(!)7!51/&D)I*2/2?1!A')D1((2*I!&*6!)7!)/01'!A')D1((2*I! /=A1(#! M/!&8()!A'1(1*/(!72*62*I(!&4)3/!0):!A')D1((2*I!)DD3''16!&D')((!/0'11!62771'1*/!81&'*2*I! /&(T(! 7)'! 4)/0! 2*62?263&8! &*6! I')3A! 81&'*2*I+! &*6! 1U&52*1(! 0):!A')D1((2*I! &*6! A1'7)'5&*D1! &'1! 82*T16+! &*6! 8))T(! &/! 2*/'&_A1'()*&8!A1'7)'5&*D1#!!Z01!72*&8!(1D/2)*(!7)D3(!)*!/01!)DD3''1*D1!&*6!2*/1'&D/2)*(!)7!D)I*2/2?1+!&771D/2?1+!A0=(2D&8!&*6!)77_/&(T!A')D1((2*I#!!
A#,5)$%"^N":*-(4--*32"
Z02(! D0&A/1'! 62(D3((1(! &*6! &*&8=(1(! /01! 72*62*I(! &*6! /01)'1/2D&8!5)618! 2*!'18&/2)*!/)!/01!1U2(/2*I!4)6=!)7!'1(1&'D0!2*!/01!72186+!&(!:&(!)3/82*16!2*!/01!
!
!
! %,!
82/1'&/3'1! '1?21:! D0&A/1'#! M/! &8()! 62(D3((1(! :0&/! /01! 72*62*I(! 51&*! 7)'!73'/01'!&AA8216!'1(1&'D0!&*6!163D&/2)*&8!&AA82D&/2)*(#!
A#,5)$%" aN" A32(/4-*329! Z02(! D0&A/1'! (355&'2n1(! /01! 5&2*! 72*62*I(! )7! /02(!(/36=+! &*6! /01! I')3*616! /01)'=! /0&/! 0&(! 411*! I1*1'&/16#! M/! )3/82*1(! /01!(2I*272D&*D1! )7! /02(! I')3*616! /01)'=+! &*6! 0):! 2/! '1A'1(1*/(! &! (2I*272D&*/!&662/2)*! /)! /01!4)6=!)7!T*):816I1! 2*! /01! 72186(!)7!4)/0!51/&D)I*2/2)*!&*6!2*61A1*61*/! 81&'*2*I#! M/! &8()! 62(D3((1(! '1D)551*6&/2)*(! 7)'! 73/3'1!'1(1&'D0!&*6!A'&D/2D1#!
!
!
!
! %-!
#
;5*&+$)#>E#9,+$)*+6)$#G$7,$4#
#
>8@#F"+)(16/+,("#
#
Z02(! (/36=! &2516! /)! 5&A! 51/&D)I*2/2?1! &*6! )/01'! 7)'5(! )7! A')D1((2*I!63'2*I! 2*61A1*61*/! 81&'*2*I! ()! &(! /)! 41//1'! 3*61'(/&*6! /01! A')D1((! )7!51/&D)I*2/2)*! &*6! 2/(! 2*/1'A8&=! :2/0! )/01'! 7)'5(! )7! A')D1((2*I! K(3D0! &(!D)I*2/2?1! A')D1((2*IL! 2*! 2*61A1*61*/! 81&'*2*I#! ! Z01! 82/1'&/3'1! '1?21:!/01'17)'1!7)D3(16!)*!/01!1U&52*&/2)*!)7!/:)!5&2*!&'1&(!_!51/&D)I*2/2)*!&*6!2*61A1*61*/! 81&'*2*I#! ! ! .1/&D)I*2/2)*! '171'(! /)! &! h)'5$" 3+" .$),E/$<$/"
5%3($--*26d! /0&/! )DD3'(! 2*! &88! 81&'*2*I+! 43/! /0&/! :)386! (115! /)! 41! 5)'1!*1D1((&'=! 2*! 2*61A1*61*/! 81&'*2*I! /0&*! 2*! )/01'! 7)'5(! )7!5)'1! I32616! )'!62'1D/16! 81&'*2*I+!:01'1! &! /1&D01'! )'! 7&D282/&/)'!5&=! A1'7)'5! ()51! )7! /01!51/&D)I*2/2?1! 73*D/2)*(#! `2/0)3/! /01! &4282/=! /)! 3*61'(/&*6(! )*1k(! ):*!T*):816I1+!5)*2/)'!)*1k(! 81&'*2*I!51/0)6(!&*6!A')I'1((+!&*6!D)*/')8!/0&/!81&'*2*I+! 412*I! &*! 1771D/2?1! 2*61A1*61*/! 81&'*1'! 2(! 02I08=! 3*82T18=+! 27! *)/!25A)((2481#!!-(!62(D3((16!8&/1'!2*!/02(!/01(2(+!2*61A1*61*/!81&'*2*I!'171'(!/)!&!l.37$"3+"/$,%2*26m#! !Z01!3(1!)7!5)61!01'1!'171'(! /)! /01!5&**1'! 2*!:02D0!81&'*2*I!2(!3*61'/&T1*#!-(!:188!&(!81&'*2*I!3*61'/&T1*!2*61A1*61*/8=+!)/01'!1U&5A81(!)7!5)61(!)7!81&'*2*I!:)386!41!)*82*1!81&'*2*I+!5)638&'!81&'*2*I+!&*6!62'1D/16!81&'*2*I#!!
!
!
! &.!
!
Z02(!D0&A/1'!2(!(/'3D3/3'16!2*/)!/0'11!(1D/2)*(#! !Z01!2*2/2&8!(1D/2)*!)3/82*1(!2*!61/&28!0):!/01!82/1'&/3'1!'1?21:!A')D1((!:&(!3*61'/&T1*#!!Z02(!2(!7)88):16!4=!&!'1?21:!)7!/01!82/1'&/3'1!:2/0!'1I&'6(!/)!51/&D)I*2/2)*!&*6!2*61A1*61*/!81&'*2*I+!&*6!1*6(!:2/0!&!D'2/2931!)7!/01!82/1'&/3'1#!
! !
>8@8>#9,+$)*+6)$#G$7,$4#J$+5(1('(03#
!
`01*!154&'T2*I!)*!&!(/36=!/0&/!15A8)=(!&!I')3*616!/01)'=!51/0)6)8)I=!KdZ.L+!&*!2*2/2&8!03'681!A&'/2D38&'8=!7)'!/01!*)?2D1!'1(1&'D01'!2(!2*!61D262*I!:01*!/)!3*61'/&T1!&*6!3/282n1!&!'1?21:!)7!/01!1U/&*/!82/1'&/3'1!)*!/01!&'1&(!3*61'! 1U&52*&/2)*#! ! ,'=&*/! &*6! %0&'5&n! KFGHGL! 02I082I0/! /01! /0'11!5&2*!A)(2/2)*(! )*! /02(+! 4=! 8))T2*I! &/! A')52*1*/! '1(1&'D01'(! :0)! 3(1! /01!51/0)6)8)I=#! Z01=! I2?1! /01! 1U&5A81! )7! C)8/)*! KFGHGL! ! :0)! (/&/1(! /0&/!'1(1&'D01'(!(0)386!3*61'/&T1!dZ.!'1(1&'D0!:2/0!l23"5%$(32($*<$7"5%3&/$."
-),)$.$2)0" *2)$%<*$1"5%3)3(3/-" 3%" $=)$2-*<$" %$<*$1" )#$" /*)$%,)4%$m! K,'=&*/! c!%0&'5&n+!FGHG+!A#!FGL#!!M*!/02(!D8&((2D&8!dZ.!(D1*&'2)+!/01!82/1'&/3'1!'1?21:!I1*1'&88=!/&T1(!A8&D1!&7/1'!/01!'1(1&'D0!D=D81!0&(!411*!D)5A81/16#!Z01=!&8()!I2?1! /01! 1U&5A81! )7! @/1'*! KFGHGL! :0)+! :0281! &I'112*I! :2/0! C)8/)*! 2*!A'2*D2A81+! (11(!A'&D/2D&8!62772D38/21(! 2*!:)'T2*I! 2*! /02(!:&=+! (3D0!&(!61&82*I!:2/0! 73*62*I! D)552//11(! )'! '1(1&'D0! &AA')?&8! 51D0&*2(5(! K,'=&*/! c!%0&'5&n+!FGHG+!A#!FGL#!Z01=!/01*!I2?1!/01!1U&5A81!)7!"15A1'/!KFGHGL+!:0)!&'I31(! /0&/! 4=! 2I*)'2*I! 1U2(/2*I! 82/1'&/3'1+! /01! dZ.! '1(1&'D0!5&=! (25A8=!
!
!
! &%!
D)?1'!)86!I')3*6+!)'!41!61*216! 2*(2I0/(!)'! 2*D'1&(16!/01)'1/2D&8!(1*(2/2?2/=!/0&/! D)386! 61?18)A!:2/0! /01! 3(1! )7! 1U/&*/! '1(1&'D0#! ! "15A1'/! KFGHGL! /03(!&'I31(! 7)'! &*! 2/1'&/2?1! 82/1'&/3'1! '1?21:+!:02D0! (/&'/(! &/! /01! )3/(1/! )7! /01!'1(1&'D0!(/36=#!!!
!
Z02(!(/36=!&6)A/16!/01!A)(2/2)*!)7!'1D)I*2n2*I!/0&/!/01!'1(1&'D01'!0&6!A'2)'!T*):816I1! 2*! /01! 72186! )7! 51/&D)I*2/2)*! &*6! 2*61A1*61*/! 81&'*2*I+! &*6!73'/01'5)'1! /0&/! /01! 82/1'&/3'1!'1?21:!:&(! /)!41!D)*63D/16!&(!&*! 2/1'&/2?1!A')D1((!7')5!/01!41I2**2*I!)7!/01!(/36=#!!Z02(!&AA')&D0!:&(!W3(/27216!4&(16!)*!4)/0! /01!A'&I5&/2D! '1&()*!)7! /01! '1(1&'D01'! 0&?2*I! '1&6!:2618=! 2*! /01!&'1&! A'2)'! /)! 61D262*I! /)! 3*61'/&T1! /02(! dZ.! (/36=+! &*6! )*! "15A1'/k(!KFGHGL! '&/2)*&81! /0&/! 2*(2I0/(! 7')5! 1U/&*/! 82/1'&/3'1! D)386! A)(2/2?18=!D)*/'243/1! /)! /01!93&82/=!&*6! 73/3'1!62'1D/2)*!)7! /01! '1(1&'D0!&*6!38/25&/1!/01)'=! I1*1'&/2)*#!-(!,'=&*/! &*6!%0&'5&n! KFGHGL!A)2*/! )3/+! 6)2*I! ()! D&*!018A!&((3'1!/0&/!/01!'1(1&'D0!41I2*(!7')5!&!3(1738!(/&'/2*I!A)2*/+!&*6!/0&/!2/(!A')I'1((!D&*!41!)'21*/&/16!/0')3I0)3/!KFGHG+!A#!FGL#!!Z01!'1(1&'D0!A')D1((!:&(! /03(! I32616! 4=! 2*(2I0/(! K)'! 2*6116! 931'21(L! 151'I2*I! 7')5! /01!82/1'&/3'1!'1?21:!&*6f!)'!/01!6&/&!&*&8=(2(!A')D1((#!!!
!
Z01!2*2/2&8!'1?21:!)7!/01!82/1'&/3'1!2*?)8?16!&!I1*1'&82(/!(1&'D0!7)'!'1(1&'D0!)*! /01! /:)! /)A2D(! )7! 51/&D)I*2/2)*! &*6! 2*61A1*61*/! 81&'*2*I+! :2/0! &!A&'/2D38&'! 7)D3(! )*! (1&'D02*I! 7)'! 5&/1'2&8(! /0&/! 1U&52*16! 4)/0! &'1&(#! ! -!4')&6+!538/262(D2A82*&'=!82/1'&/3'1!'1?21:!:&(!D)*63D/16+!2*D8362*I!K43/!*)/!
!
!
! &&!
8252/16!/)L!/01!72186(!)7!163D&/2)*+!82*I32(/2D(+!*13')(D21*D1+!A028)()A0=!&*6!A(=D0)8)I=#! Z01! 5&2*! &D&6152D! 6&/&4&(1(! 15A8)=16! :1'1! i! -D&6152D!@1&'D0! ;'1521'+! -AA8216! @)D2&8! @D21*D1! M*61U! &*6! -4(/'&D/(+! %&54'26I1!$)3'*&8(!^*82*1+!<2((1'/&/2)*(!-4(/'&D/(+!E63D&/2)*!]1(1&'D0!%)5A81/1+!E]M%!M*/1'*&/2)*&8+!$@Z^]+!"2*I32(/2D(!&*6!"&*I3&I1!,10&?2)3'!-4(/'&D/(+!^U7)'6!$)3'*&8(+!^U7)'6!@D0)8&'(02A!^*82*1+!;(=D-'/2D81(+!;(=DMNV^@+!@&I1!$)3'*&8(!^*82*1+! @D21*D1!<2'1D/+! @A'2*I1'"2*T! +! Z&=8)'!c! V'&*D2(!^*82*1! &*6!`14! )7!@D21*D1#! Z01! T1=:)'6(! 15A8)=16! 2*! /01! 82/1'&/3'1! (1&'D0! '1781D/16! /01!?&'2)3(!(/&I1(!)7!6&/&!&*&8=(2(!&*6!515)2*I#!,)/0!&D&6152D!6&/&4&(1(!&*6!'1(1&'D0! A3482(016! 2*! 4))T! 7)'5! :1'1! 3(16! 2*! /01! (/36=#! ! Z01! 2/1'&/2?1!*&/3'1! )7! /01! 82/1'&/3'1! '1?21:! &77)'616! )AA)'/3*2/21(! /)! '1?21:! /01!5)(/!'1D1*/!A3482D&/2)*(#!!
!
M/!2(!25A)'/&*/!01'1!/)!*)/1!/0&/!/01!82/1'&/3'1!'1?21:!*)/!)*8=!2*7)'516!/01!&*&8=(2(!)7!6&/&+! 2/!&8()!I32616!61D2(2)*!5&T2*I!)*!/01!'1(1&'D0!5)618!&*6!51/0)6)8)I=#!V)'!1U&5A81+!/01!62(D)?1'=!)7!/01!8&DT!)7!82/1'&/3'1!1U&52*2*I!4)/0!51/&D)I*2/2)*!&*6!2*61A1*61*/!81&'*2*I!/)I1/01'+!:&(!&!(/')*I!7&D/)'!2*! /01! D0)2D1! )7! D)*(/'3D/2?2(/! I')3*616! /01)'=! K%dZL! &(! /01! D0)(1*!51/0)6)8)I=+! :02D0! 2(! 62(D3((16! 5)'1! 7388=! 2*! D0&A/1'! /0'11#! d')3*616!/01)'=!2(!&!3(1738!51/0)6)8)I=!7)'!'1(1&'D02*I!&'1&(!*)/!D81&'8=!3*61'(/))6!)'!611A8=!'1(1&'D016+!&(!2/!D&*!&88):!1U&52*&/2)*!)7!/01!/)A2D!7')5!&*!)A1*!A)(2/2)*+!&*6!D)*(/'3D/2?2(5!2(!/01!A&'&62I5!/0&/!3*61'821(!4)/0!/01!61(2I*!&*6! 61?18)A51*/! )7! 5)(/! 2*61A1*61*/! 81&'*2*I! 1*?2')*51*/(! &*6!A')I'&551(!K:01'1!/01!D)_D)*(/'3D/2)*!)7!T*):816I1!41/:11*!A&'/2D2A&*/(!
!
!
! &'!
821(! &/! /01! D1*/'1L+! &*6! /01! '1(1&'D01'k(! 3*61'(/&*62*I(! &*6! 418217(! &4)3/!81&'*2*I#!`0281!/01!82/1'&/3'1!'1?21:!2*!&!D8&((2D&8!dZ.!(/36=!3(3&88=!)DD3'(!&7/1'! 6&/&! &*&8=(2(+! 2*! /02(! %)*(/'3D/2?2(/! d
!
M*!)'61'!/)!1UA8&2*!/01! 2*7831*D1(!)7! /01! 82/1'&/3'1!'1?21:!)*!6&/&!&*&8=(2(+!&*6!?2D1!?1'(&+!/:)!D&(1(!0&?1!411*!)3/82*16!2*!V2I3'1!H#!!
!
!
! &(!
!
F",+,*'#=*+*#!"*'32,2#N+*0$2!
@8#R.$)0,"0#&(,"+E!%)I*2/2)*!&*6!-771D/2?1!A')D1((2*I! (115! D81&'8=! 62(/2*I32(0&481! &(!/=A1(! )7! A')D1((2*I+! &*6! 51/&D)I*2/2)*!&AA1&'(! /)! 0&?1! &! D)*/')8! 73*D/2)*! )?1'!&771D/2?1!(/&/1(!
>8# R.$)0,"0# &(,"+E! %&/1I)'2n2*I! D'2/2D&8!/02*T2*I! 2*?)8?1(! D)542*2*I! 2*(/&*D1(! )7!D)I*2/2)*! &*6! 51/&D)I*2/2)*! 2*/)! &! (2*I81!D&/1I)'=!
! # ! #
EU&52*&/2)*! )7! 82/1'&/3'1! A1'/&2*2*I! /)!D)I*2/2)*! f! &771D/2?1! 62(/2*D/2)*+! &*6! )7!51/&D)I*2/2)*!&*6!&771D/2?1!
EU&52*&/2)*! )7! 82/1'&/3'1! A1'/&2*2*I! /)!51/&D)I*2/2)*! &*6! 02I01'! )'61'! 7)'5(! )7!/02*T2*I!
! # ! #
-(! /01! I)&8! )7! /01! /01(2(! 2(! 3*61'(/&*62*I!51/&D)I*2/2)*+! 2/! 2(! 25A)'/&*/! /)! (11! 2/(!2*/1'&D/2)*(!:2/0!&771D/2?1!A')D1((2*I!
d)&8! )7! /01(2(! /)! 3*61'(/&*6!51/&D)I*2/2)*!2*! 2*61A1*61*/! 81&'*2*I+! *)/! 2*! D'2/2D&8!/02*T2*I! )'! )/01'! 02I01'! )'61'! 7)'5(! )7!/02*T2*I#! %&/1I)'2n2*I! D'2/2D&8! /02*T2*I!:)386!)4(D3'1!51/&D)I*2/2)*!6&/&!
! # ! #
=$/,2,("E!%)*/2*31!6&/&!&*&8=(2(!(1A&'&/2*I!D)I*2/2)*!&*6!&771D/2?1!A')D1((2*I!
!
=$/,2,("E!%)*/2*31!6&/&!&*&8=(2(!:2/0)3/!
D&/1I)'2n&/2)*! )7! 7)'5(! )7! /02*T2*I! (3D0! &(!D'2/2D&8!/02*T2*I!!!!!!!!!V2I3'1!H#!!"2/1'&/3'1!]1?21:B!M/1'&/2?1!A')D1((!2*_&D/2)*!!
M*!/01!1U&5A81!2*!/01!817/!D)835*!&4)?1+!'1/3'*2*I!/)!/01!82/1'&/3'1!2*7)'516!/01! '1(1&'D01'! /0&/! /01'1! :&(! &*! &4(1*D1! )7! '1(1&'D0! )*! 0):! &*6! 27!51/&D)I*2/2?1! A')D1((2*I! 2*/1'&D/(!:2/0! &771D/2?1! A')D1((2*I#! -(! (3D0+! /02(!:&(!&*!25A)'/&*/!W3*D/3'1!2*!/01!6&/&!D)881D/2)*!&*6!&*&8=(2(!A')D1((+!&(!2/!816!/)!/01!1U&52*&/2)*!)7!/01!6&/&!7')5!&!62771'1*/!A1'(A1D/2?1!i!*)/!(25A8=!8))T2*I! 7)'! D)I*2/2?1! &*6!51/&D)I*2/2?1! A')D1((2*I! &*6! /012'! 2*/1'&D/2)*(+!
!
!
! &)!
43/! &8()! 1U&52*2*I! /01! 6&/&! 7)'! )/01'! A)((248=! 62(/2*D/! D&/1I)'21(! )7!A')D1((2*I#!Z02(!816!/)!/01!38/25&/1!/01)'=!I1*1'&/2)*+!:02D0!&DD)3*/16!7)'!&88! 7)'5(!)7!A')D1((2*I!63'2*I!2*61A1*61*/!81&'*2*I+!&*6!D)*/'243/16!/)!&*!3*61'(/&*62*I!)7!/01!')81!)7!51/&D)I*2/2?1!A')D1((2*I!2*!'18&/2)*!/)!/015!&88#!`2/0)3/!'1/3'*2*I!/)!/01! 82/1'&/3'1!&/!?&'2)3(!A)2*/(!63'2*I!/01!&*&8=(2(!)7!6&/&+!/02(!81?18!)7!/01)'1/2D&8!61?18)A51*/!5&=!*)/!0&?1!)DD3''16#!
!
M*! /01! 1U&5A81! 2*! /01! '2I0/! D)835*!)7! V2I3'1!H+! '1/3'*2*I! /)! /01! 82/1'&/3'1!D)*72'516!/0&/!51/&D)I*2/2)*!&*6!D)I*2/2)*!:1'1!4)/0!D)542*16!:2/02*!&*6!(34(3516! 4=! D&/1I)'21(! )7! /02*T2*I! (3D0! &(! D'2/2D&8! /02*T2*I#! -(! (3D0+!D&/1I)'2n2*I!(3D0!7)'5(!)7! /02*T2*I!:)386!)4(D3'1!/01! 81&'*2*I!A')D1((2*I!D&/1I)'21(#!
!
>8>#N,+6*+,"0#J$+*/(0",+,("E#;(0",+,7$S#!--$/+,7$S#<532,/*'#*"1#T--UB*2A#
<)(/$22,"0#
!
Z02(! (/36=! &//15A/16! /)! 8))T! 611A8=! &*6! 93&82/&/2?18=! &/! 51/&D)I*2/2)*!63'2*I! 2*61A1*61*/! 81&'*2*I#! `0281! /02(! '1932'16! /01! 2()8&/2)*! )7!51/&D)I*2/2)*+! 2/! &8()! '1932'16! &*! 3*61'(/&*62*I! )7! /01! )/01'! A')D1((2*I!/=A1(! K(3D0! &(! D)I*2/2)*L! /0&/! )DD3'! &8)*I(261! &*6! 2*/1'&D/! :2/0!51/&D)I*2/2)*#! Z02(! 2*7)'5&/2)*!:&(! 1((1*/2&8! 2*! )'61'! /)! 3*61'(/&*6! /01!D)*/1U/+!D&3(1(!&*6!'1(38/(!)7!51/&D)I*2/2?1!&D/2?2/=#!Z01'17)'1+!/02(!(1D/2)*!1U&52*1(!/01(1!62(/2*D/2)*(#!
!
!
! &*!
!
>8>8@#J$+*/(0",+,("#*"1#;(0",+,("# #
!
M*!)'61'!/)!62(D3((!:0&/!51/&D)I*2/2)*!2(!&*6!2(!*)/+! 2/! 2(!*1D1((&'=!72'(/!/)!8))T!&/!:0&/!2(!51&*/!4=!D)I*2/2)*#!!-(!2/!)7/1*!/01!D&(1+!5&*=!)7!/01!4')&6!D)*D1A/(! :1! &'1! &88! 7&5282&'! :2/0! K&*6! D)*7261*/! :1! 3*61'(/&*6! D81&'8=L!)7/1*!617=!61/&2816!6172*2/2)*#!!lG#,)"'34";231",27")#*2;m!KV8&?188+!.2881'+!c!.2881'+!FGGF+!A#!HL+!:0281!*)/!1U&D/8=!7)'/0D)52*I!2*!D)5A81U2/=+!5&=!2*!7&D/!41! /01!5)(/! 3(1738! 6172*2/2)*! )7! D)I*2/2)*+! I2?1*! /01! (D)A1! )7!:0&/! D&*! 41!(&26!/)!41!D)I*2/2)*#!!!Z!2)$//*6$2($[0"Z)#*2;*26[0"Z;231/$76$[0"Z(/,--*+'*26[!:)386!41!:2618=!D)*(261'16!&(!D)I*2/2)*#!!C):1?1'+!&(!:1!1U&52*1!/01!D)*D1A/!)7!D)I*2/2)*! 5)'1! 7388=+! 2/! 2*D'1&(1(! 2*! '&*I1! &*6! D)5A81U2/=#! V8&?188! 1/! &8!KFGGFL! *)/1(! /0&/+! 7)'! 1U&5A81+! 7&*/&(2n2*I! &*6! (=54)82n2*I! 5&=! &8()! 41!D)*(261'16! D)I*2/2)*(+! &*6! /0&/! 8):1'! 51*/&8! A')D1((1(+! )'I&*2n16!5)/)'!5)?151*/(! &*6! A1'D1A/2)*+! D&*! &8()! 41! 2*D83616! :2/02*! /01! D)*D1A/! )7!D)I*2/2)*!KV8&?188!1/!&8#+!FGGF+!A#!\L#!Z01'17)'1+! 2/! 2(!0&'6!/)!(&=!:0&/! 2(!*)/!D)I*2/2)*+! )'! /)! A3/! 7)'/0! &! (D1*&'2)!:01'1! 2/! 6)1(! *)/! )DD3'#! Z02(! 8&DT! )7!D8&'2/=!0&(! 816!/)! /01!I'):/0!)7!*1:!72186(!)7! 2*/1'&D/2)*&8!'1(1&'D0+!:01'1!A'1?2)3(8=! 611516! j(1A&'&/1! 73*D/2)*(k! &'1! (11*! &(! 2*/1'&D/2)*&8! &*6! /:)_:&=e!D)I*2/2)*!&*6!5)/2?&/2)*!K,2DT0&'6e!,)1T&1'/(+!HRRSL+!()D2&8!D)I*2/2)*!K-3I)3(/2*)(+! `&8T1'+! c! <)*&I031+! FGGRL+! &*6! D)I*2/2)*! &*6! 15)/2)*!K,&'*&'6+!<3T1+!,='*1+!c!<&?26()*+!FGGPe!<3*D&*!c!V1865&*!,&''1//+!FGGPL#!
!
!
!
! &+!
%)I*2/2)*! 2(! /01'17)'1! &! 4')&6! D)*D1A/! :2/02*! :02D0! 51/&D)I*2/2)*! (2/(#!!!.1/&D)I*2/2)*!2(!*)/!(1A&'&/1!/)!D)I*2/2)*+!43/!'&/01'!&!(34(1/!)'!A&'/2D38&'!T2*6! )7! D)I*2/2)*! KN18()*+! HRRRL#! C&?2*I! &! (25A81! 43/! 4')&6! 6172*2/2)*! )7!D)I*2/2)*! 2(! 3(1738! 2*! )*1! (1*(1+! 43/! 2*! &*)/01'+! A&'/2D38&'8=! 2*! &*! &AA8216!(1*(1+!/02(!D&*!41!A')4815&/2D#!-*!1U&5A81!)7!/02(!D&*!41!(11*!2*!/01!:)'T!)7!/01!N&/2)*&8!%)3*D28!)7!]1(1&'D0+!:0)(1!:)'T!(0):(!/01!&4(1*D1!)7!&!D81&'!5)618! )7! D)I*2/2)*! /)! 41! &! (1'2)3(! 4&''21'! /)! ?&826! &((1((51*/! K;1882I'2*)+!%036):(T=+!c!d8&(1'+!FGGHL#! !M*!62(/2*I32(02*I!41/:11*!51/&D)I*2/2)*!&*6!D)I*2/2)*+!Z&''2D)*1!KFGHH+!A#HL!D)*D8361(! /0&/! /01'1! 2(!I1*1'&8!&I'1151*/!/0&/!51/&D)I*2/2)*! 2(! (1D)*6_)'61'!D)I*2/2)*+! 2*!:02D0! /01'1! 2(!T*):816I1!&*6!&:&'1*1((+!5)*2/)'2*I!&*6!D)*/')8!)7!/01!78):!)7!2*7)'5&/2)*!)DD3''2*I!2*!D)I*2/2?1!A')D1((2*I#!!!
!
`0281!2/!2(!*)/!/01!A3'A)(1!)7!/02(!/01(2(!/)!()8?1!)'!D8&'27=!/02(!2((31!)7!:0&/!D)*(/2/3/1(!D)I*2/2)*+!2/!2(!*1D1((&'=!/)!41!&481!/)!62(/2*I32(0!51/&D)I*2/2)*!7')5! 7)'5(! )7! D)I*2/2)*+! ()! /0&/! 2/! D&*! 41! 2()8&/16+! 261*/27216! &*6! 2/(!2*/1'&D/2)*(!:2/0! /01(1! )/01'! 18151*/(! 1U&52*16#! V)'! /01! A3'A)(1! )7! /02(!/01(2(+!51/&D)I*2/2)*!:288! 41! 1U&52*16! &*6!6172*16! 2*! 61/&28+! 43/! &88! )/01'!jD)I*2/2)*(k!K2#1#+!&//1*/2)*+!515)'=L!:288!41!0186!:2/02*!/01!(2*I81!D&/1I)'=!)7! D)I*2/2)*#! ! ! -! 73'/01'! '1&()*! 7)'! A8&D2*I! &88! )/01'! D)I*2/2)*(! 2*! )*1!D&/1I)'=!2*!)'61'!/)!2()8&/1!51/&D)I*2/2)*+!2(!/0&/!/01!62771'1*D1!41/:11*!/01!/:)!2(!'18&/2)*&8!'&/01'!/0&*!&4()83/1!KN18()*!c!N&'1*(+!HRRQL#! !N)/02*I!2(!&8:&=(!&/!/01!j51/&_81?18k!i!'&/01'!l)*1!&(A1D/!2(!51/&D)I*2/2?1!2*!'18&/2)*!/)!/01! 8&/1'! &(A1D/m! KN18()*+! HRRR+! A#! SFOL#! ! V)'! 1U&5A81+! jT*):2*Ik! D&*! 41!
!
!
! &,!
n2*I! 81&'*1'(k! /02*T2*I! 2*! /1'5(! )7! 51/&D)I*2/2?1! &*6! D)I*2/2?1!A')D1((2*I+! '&/01'! /0&*! 5)'1! I8)4&8! /=A1(! )7! /02*T2*I! /0&/! (34(351! &*6!'1932'1! /015! 4)/0+! (3D0! &(! D'2/2D&8! /02*T2*I! )'! 8)I2D&8! /02*T2*IL! :&(!W3(/272&481!4&(16!)*!/01!5&2*!'1(1&'D0!931(/2)*!K0):!51/&D)I*2/2)*!)DD3'(!63'2*I! 2*61A1*61*/! 81&'*2*IL+! /01! 6&/&! 151'I2*I+! &*6! /01! &*&8=n&4282/=! )7!/01!6&/&#!!
#
#
>8I#V5*+#,2#J$+*/(0",+,("W#
!
<3*8)(T=! &*6! .1/D&871! KFGGRL! 02I082I0/! /01! 1?)83/2)*! )7! '1(1&'D0! )*!51/&D)I*2/2)*! 7')5! 2/(! 1&'821(/! '1D)'616! 41I2**2*I(! 2*! &*/2932/=! i!
hD*.32*7$-" #$%,/7*26" )#$" 531$%" 3+" #*-" .$)#37" 3+" /3(*" )3" (32)%3/" .$.3%'m!K<3*8)(T=!c!.1/D&871+!FGGR+!A#!HGL+!/0')3I0!/)!2/(!A'1(1*/!6&=!2*D&'*&/2)*!&(!
!
!
! &-!
&*! 2*D'1&(2*I8=! '1(1&'D016! D)*D1A/! 2*! 163D&/2)*+! 035&*!61?18)A51*/! &*6!)/01'!72186(!(3D0!&(!8&:!K1#I#!2/(!')81!2*!/01!'182&4282/=!)7!:2/*1((!/1(/25)*=L+!:0281! )/01'(! *)/1! /0&/! 2/! 2(! 412*I! '1(1&'D016! 2*! )/01'! 6)5&2*(+! (3D0! &(!D)3*(182*I+! W)4! A1'7)'5&*D1! '1D)?1'=! 7')5! 4'&2*! 2*W3'21(! K@D0:&'/n! c!;1'71D/+!FGGFL#!E7T8261(!&*6!.2(&28262!KFGHGL!62(D3((!5)'1!'1D1*/!&*6!73/3'1!'1(1&'D0!62'1D/2)*!(3D0!&(!'1(1&'D0!2*/)!()D2&8!51/&D)I*2/2)*+!&*6!'1(1&'D0!2*/)! 51/&D)I*2/2)*! 2*! *)*035&*(! (3D0! &(! /0&/! 3*61'/&T1*! 4=! ,1'&*+!%)3D05&*+!%)3/2*0)+!,))51'+!c!@52/0!KFGHGL#!
!
C):1?1'+!61(A2/1!/01!8)*I!02(/)'=!)7!'1(1&'D0!2*!/01!72186!)7!51/&D)I*2/2)*+!2/!:&(!*)/!3*/28!HRPS+!D)52*I!)3/!)7!:)'T!)*!'1(1&'D02*I!/01)'21(!)7!/01!52*6!2*! /01! 72186(! )7! D)I*2/2?1! (D21*D1+! A(=D0)8)I=! &*6! 163D&/2)*+! /0&/! /01! /1'5!51/&D)I*2/2)*! :&(! D)2*16! &*6! 6172*16! 4=! V8&?188! &(! l;231/$76$" ,27"
(362*)*32",&34)"(362*)*<$"5#$23.$2,d!KV8&?188+!HRPR+!A#!RGSL#!V8&?188k(!:)'T!:&(!02I08=!2*7831*D16!4=!02(!A1'0&A(!5)'1!7&5)3(!A'161D1(()'(+!;2&I1/!&*6!g=I)/(T=+!'1(A1D/2?18=!'1(1&'D02*I!(/&/1(!)7!D)I*2/2?1!61?18)A51*/!K;2&I1/+!HRPFL! &*6! /01! ()D2&8! &*6! 2*/1'&D/2)*&8! 1771D/(! )*! D)I*2/2)*! &*6! 81&'*2*I!61?18)A51*/! Kg=I)/(T=+! HRPbL#! M/! :&(! 7)88):2*I! V8&?188k(! 6172*2/2)*! )7!51/&D)I*2/2)*!/0&/!'1(1&'D0!41I&*!2*!1&'*1(/+!&*6!/0&/!/01'1!:&(!D')(()?1'!41/:11*!62(D2A82*1(+!A&'/2D38&'8=!D)I*2/2?1!(D21*D1!&*6!163D&/2)*#!-8/0)3I0!/02(!D')(()?1'!0&(!)DD3''16+!()51!'1(1&'D01'(!(/288!7118!/0&/!&!A')4815!2*!/01!72186! )7! 51/&D)I*2/2)*! '1(1&'D0! 2(! /0&/! /01'1! 2(! l&! 8&'I18=! 62?2616! A&/0! )7!'1(1&'D0! i! )*1! 7)'! D)I*2/2?1! '1(1&'D01'(! &*6! &*)/01'! 7)'! 163D&/)'(m! K@)*+!FGGP+!A#!QRGL#!-(!(3D0+!&*=!163D&/2)*&88=!(2/3&/16!&AA8216!'1(1&'D0!(3D0!&(!
!
!
! '.!
/02(!(/36=!/0&/!(/288!'1/&2*(!&!D)I*2/2?1!7)D3(!D&*!)*8=!018A!2*!4'26I2*I!/01!I&A!41/:11*!/01!/:)!72186(!&*6!2*D'1&(2*I!3*61'(/&*62*I!)7!/01!D)*D1A/#!
!
>8I8@#=$-,","0#J$+*/(0",+,("#*"1#,+2#D)*.$4()A2#
!
V8&?188k(!KHRPS+!HRPRL!1&'8=!6172*2/2)*(!)7!51/&D)I*2/2)*!0&?1!411*!7)88):16!4=! 5&*=! )/01'(+! :02D0! 15A0&(2n1! 62771'1*/! 18151*/(! )'! '1*&51! 1U2(/2*I!D)*D1A/(!:2/02*!51/&D)I*2/2)*#!@)51!)7!/01!5)'1!:2618=!93)/16!6172*2/2)*(!&'1!82(/16!418):B!
Z&481!H#!<172*2/2)*(!)7!.1/&D)I*2/2)*!
V8&?188!KHRPSL! l.1/&D)I*2/2)*!'171'(!/)!)*1k(!T*):816I1!D)*D1'*(!)*1k(!):*!D)I*2/2?1!A')D1((1(!&*6!A')63D/(!&*6!&*=/02*I!'18&/16!/)!/015+!1#I#!/01!81&'*2*I!'181?&*/!A')A1'/21(!)7!2*7)'5&/2)*!)'!6&/&p##!.1/&D)I*2/2)*!'171'(+!&5)*I!)/01'!/02*I(+!/)!/01!&D/2?1!5)*2/)'2*I!&*6!D)*(1931*/!'1I38&/2)*!&*6!)'D01(/'&/2)*!)7!/01(1!A')D1((2*I!2*!'18&/2)*!/)!/01!D)I*2/2?1!)4W1D/(!)'!6&/&!/)!:02D0!/01=!41&'+!3(3&88=!2*!/01!(1'?2D1!)7!()51!D)*D'1/1!I)&8!)'!)4W1D/2?1m!KA#!F\FL!
V8&?188!KHRPRL! lT*):816I1!&*6!D)I*2/2)*!&4)3/!D)I*2/2?1!A01*)51*&m!KA#!RGSL!
V8&?188!KHRbOL! jj[*):816I1!)'!D)I*2/2?1!&D/2?2/=!/0&/!/&T1(!&(!2/(!)4W1D/+!)'!'1I38&/1(+!&*=!&(A1D/!)7!D)I*2/2?1!1*/1'A'2(1m!KV8&?188+!HRbO+!A#!HGQL!
,'):*!KHRbPL! l.1/&D)I*2/2)*!'171'(!8))(18=!/)!)*1k(!T*):816I1!&*6!D)*/')8!)7!)*1k(!):*!D)I*2/2?1!(=(/15#!Z:)!A'25&'=!A')4815(!:2/0!/01!/1'5!&'1B!2/!2(!62772D38/!/)!62(/2*I32(0!41/:11*!:0&/!2(!51/&!&*6!:0&/!2(!D)I*2/2?1e!&*6!/01'1!&'1!5&*=!62771'1*/!02(/)'2D&8!'))/(!7')5!:02D0!/02(!&'1&!)7!2*932'=!61?18)A16#!Z01!D)*73(2)*!/0&/!7)88):(!/01!3(1!)7!&!(2*I81!/1'5!7)'!&!538/27&D1/16!A')4815(!2(!
!
!
! '%!
/01!2*1?2/&481!)3/D)51!)7!52U2*I!51/&A0)'(m!!KA#SSL!
.1/D&871!c!@025&53'&+!KHRRQL! [*):2*I!&4)3/!T*):2*I!KA#!HL!
;'1((81=!c!.D%)'52DT!KHRROL! lM/!2(!T*):816I1!)7!/02*T2*I!A')D1((1(+!4)/0!T*):816I1!)7!/01!/02*T2*I!)DD3''2*I!2*!/01!01'1!&*6!*):!K1#I#+m!M!&5!'1&88=!(/'3II82*I!/)!72I3'1!)3/!0):!/)!:'2/1!/02(!2*/')63D/2)*e!M!41821?1!/0&/!/01!2*/')63D/2)*!M!0&?1!W3(/!:'2//1*!5&T1(!(1*(1mL!&*6!2*!/01!8)*I_/1'5!K1#I#+!l!M!T*):!&!*3541'!)7!(A1D272D!(/'&/1I21(!7)'!A8&**2*I!&!D)5A)(2/2)*+!')3I0!6'&7/2*I!2/+!&*6!'1?2(2*I!/01!6'&7/mL!KA#FPL!
[2*I!KHRRRL! .1/&D)I*2/2)*!2*?)8?1(!/01!&4282/=!/)!/02*T!&4)3/!):*!D)I*2/2)*(+!&*6!/)!T*):!0):!/)!&*&8=n1+!/)!6'&:!D)*D83(2)*(+!/)!81&'*!7')5+!&*6!/)!A3/!2*/)!A'&D/2D1!:0&/!0&(!411*!81&'*16!K2*!]&05&*!c!.&('3'+!FGHH+!A#!H\OL!
,3//1'72186+!HRRQe!E7T8261(+!FGGHe!V8&?188+!HRPSe!V8&?188+!.2881'+!c!.2881'+!HRR\e!"&*I7)'6+!HRbSe!@D0'&:+!FGGFe!@D0:1418+!HRbSe!@8271+!`12((+!c!,188+!HRbO!
[*):816I1!&*6!&:&'1*1((!)7!A')D1((1(!&*6!/01!5)*2/)'2*I!&*6!D)*/')8!)7!(3D0!T*):816I1!&*6!A')D1((1(!K&(!D2/16!2*!Z&''2D)*1+!FGHH+!A#!HL!
o2551'5&*!c!.)=8&*!
KFGGRL! .1/&D)I*2/2)*!'171'(!/)!T*):816I1+!&:&'1*1((!&*6!'1I38&/2)*!)7!)*1(!/02*T2*I!KA#!FRRL!
!.1/&D)I*2/2)*! 0&(! 411*! 6172*16! 2*! 62771'1*/! :&=(+! 43/! A1'0&A(! /01! 5)(/!D)55)*8=! D2/16! 6172*2/2)*(! &'1! /0)(1! 7')5! V8&?188! KHRPS+! HRbOL#! ! V8&?188k(!KHRPSL!2*2/2&8!6172*2/2)*B!l@$),(362*)*32"%$+$%-")3"32$[-";231/$76$"(32($%2*26"
32$[-"312"(362*)*<$"5%3($--$-"3%",2')#*26"%$/,)$7")3")#$.0"$9690" )#$" /$,%2*26E
%$/$<,2)" 5%35$%)*$-" 3+" *2+3%.,)*32" 3%" 7,),999d" KA#! F\FL! 7)D3(1(! )*! :0&/! /01!2*62?263&8! ;231-" ,&34)" #31" #$" /$,%2-+! &(! :188! &(! 0):! /01! 2*62?263&8!
!
!
! '&!
'1I38&/1(! /01! D)I*2/2?1! A')D1((1(! _! j)#$" ,()*<$" .32*)3%*26" ,27" (32-$U4$2)"
%$64/,)*32",27"3%(#$-)%,)*32"3+")#$-$"5%3($--*26[!KA#!F\FL#!!V8&?188k(!KHRbO+!A#!HGQL! 8&/1'! 6172*2/2)*! )7! 51/&D)I*2/2)*! &(! jjC231/$76$" 3%" (362*)*<$" ,()*<*)'"
)#,)" ),;$-" ,-" *)-" 3&e$()0" 3%" %$64/,)$-0" ,2'" ,-5$()" 3+" (362*)*<$" $2)$%5%*-$m!'1D)I*2n1(! /01! ')81! )7! '1I38&/2)*! K5)*2/)'2*I! &*6! D)*/')8L! )7! 81&'*2*I!A')D1((1(! :2/02*! 51/&D)I*2/2)*+! &*6! D)*/2*31(! /)! 41! 1D0)16! 2*! '1D1*/!1UA8&*&/2)*(! )7! 51/&D)I*2/2)*! K[2*I+! HRRRe! o2551'5&*! c! .)=8&*+! FGGRe!Z&''2D)*1+! FGHHL#! ! ^/01'! 6172*2/2)*(! )7! 51/&D)I*2/2)*! '171'! 4&DT! /)! 2/(!A028)()A02D&8! )'2I2*(! )'! )*/)8)I2D&8! '))/(+! (3D0! &(! /0&/! 2/! 2(! 1((1*/2&88=!lD)I*2/2)*!&4)3/! D)I*2/2)*m! K@52/0!1/! &8#+! FGG\L+! lT*):2*I!&4)3/!T*):2*Im!K[)'2&/+!FGGGL!)'!l/02*T2*I!&4)3/!/02*T2*Im!K"2?2*I(/)*+!HRRPL+!&*6!)771'!81((!62'1D/2)*! )*! /01! 1A2(/15)8)I2D&8! )'! &U2)8)I2D&8! A1'(A1D/2?1(! )7!51/&D)I*2/2)*#!!
!
-8/0)3I0!/01'1!&'1!D81&'!(2528&'2/21(!2*!/01!6172*2/2)*(!&4)?1+!8))T2*I!&D')((!/01!:261'!82/1'&/3'1!)?1'!/01!=1&'(+!:1!(11!0):!/01(1!5&*=!6172*2/2)*(!&*6!D)*D1A/3&82n&/2)*(! 41D)51! D)*73(2*I! '&/01'! /0&*! D8&'27=2*I#! ]&05&*! &*6!.&('3'!KFGHHL+!62(D3((2*I!/02(!D)*73(2)*+!A')?261!&!5='2&6!)7!/1'5(!&AA8216!/)! 51/&D)I*2/2)*! _! ! l.$),(362*)*<$" &$/*$+-0" .$),(362*)*<$" ,1,%$2$--0"
.$),(362*)*<$" $=5$%*$2($-0" .$),(362*)*<$" ;231/$76$0" +$$/*26" 3+" ;231*260"
e476.$2)" 3+" /$,%2*260" )#$3%'" 3+" .*270" .$),E.$.3%'0" .$),(362*)*<$" -;*//-0"
$=$(4)*<$" -;*//-0" #*6#$%E3%7$%" -;*//-0" .$),E(3.532$2)-0" (3.5%$#$2-*32"
.32*)3%*260".$),E/$,%2*260" /$,%2*26" -)%,)$6*$-0" #$4%*-)*(" -)%,)$6*$-0" ,27" -$/+E
%$64/,)*32m!KA#!H\OL#!
!
!
! ''!
!
M*!02(!'1?21:!)7!/01!'1(1&'D0!2*!/01!8&(/!\G!=1&'(+!d1)'I02&61(!KFGGQL!*)/1(!()51! 73'/01'! /1'52*)8)I2D&8! 62771'1*D1(! )7! 51/&D)I*2/2)*! &5)*I!'1(1&'D01'(+!:0)!0&?1!'171''16!/)!51/&D)I*2/2)*!&(B!l(187_&AA'&2(&8!&*6!(187_5&*&I151*/!K;&'2(!c!$&D)4(+!HRbQe!;&'2(!c!`2*)I'&6+!HRRGL!j51/&81&'*2*Ik!K`02/1!c!d3*(/)*1+!HRbRL+! j631/1')_81&'*2*Ik!K,&/1()*+!HRb\L+!52*6738*1((!K@&8)5)*!c!d8)41'()*+!HRbPLm! KAA#!\SS! _!\SPL#!V3'/01'!62772D38/=! 2(!D&3(16!4=! /01! 7&D/! /0&/!*):!A')52*1*/! 72186(!)7! '1(1&'D0! 2*! /012'!):*!'2I0/!i!-$/+E
%$64/,)*32! &*6! $=$(4)*<$" +42()*32*26" ,27" (32)%3/! ! i! &'1! )7/1*! 3(16!2*/1'D0&*I1&48=! 2*! /01! 82/1'&/3'1! /)! 61(D'241! (&51! A01*)51*)*! 412*I!62(D3((16!01'1!&(!51/&D)I*2/2)*#!!Z01!/1'5!-$/+E%$64/,)*32!:288!41!62(D3((16!2*!&!8&/1'!(1D/2)*!K&(!(187_'1I38&/2)*!2(!)7/1*!&8()!3(16!2*/1'D0&*I1&48=!:2/0!/01! /1'5! 2*61A1*61*/! 81&'*2*IL+! 43/! 2/! 2(! )7! '181?&*D1! /)! /&T1! *)/1! )7! /01!5)'1! '1D1*/! /1'5! $=$(4)*<$" +42()*32*26! 01'1#! ! ;&'&8818(! D&*! 41! 6'&:*!41/:11*!.)'&*!c!d&'6*1'!KFGGP+L!*)/2)*!)7!1U1D3/2?1!73*D/2)*!:01'1!/01=!61D8&'1B! lI=$(4)*<$" +42()*32" %$64/,)$-" ," 5$%-32[-" 63,/E7*%$()$7" &$#,<*3%m!K.)'&*! c! d&'6*1'+! FGGP+! A#! HRL+! &*6! V8&?188k(! KHRPSL! '171'1*D1(! /)! (187_'1I38&/2)*!&*6!I)&8!(1//2*I!2*!02(!2*2/2&8!6172*2/2)*!)7!51/&D)I*2/2)*#!!.18/n1'!KFGGPL+!2*!62(D3((2*I!6172*2/2)*(!)7!1U1D3/2?1!73*D/2)*+!A)2*/(!)3/!/0&/!j5)(/k!6172*2/2)*(! D)*/&2*! /01! 7)88):2*I! 18151*/(! )7! lM3,/" -$))*26" ,27" 5/,22*260"
O%6,2*X,)*32" 3+" &$#,<*3%-" 3<$%" )*.$0" B/$=*&*/*)'0" F))$2)*32" ,27" .$.3%'"
-'-)$.-")#,)"64*7$")#$-$"5%3($--$-"T$9690"13%;*26".$.3%'V0",27"D$/+E%$64/,)3%'"
5%3($--*26" -4(#" ,-" -$/+E.32*)3%*26d" T559" P" E" QV9" " Z01'17)'1+! $=$(4)*<$"
+42()*32*26! 2*?)8?1(!(187_&:&'1*1((+!5)*2/)'2*I!&*6!(187_'1I38&/2*I!2*!I)&8_
!
!
! '(!

!
-(! /01! (/36=! )7!51/&D)I*2/2)*! 0&(! 1?)8?16+! '1(1&'D0! 0&(! ()3I0/! /)! 6172*1!&*6! 7'&51! /01! D)5A)*1*/! 18151*/(! )7! 51/&D)I*2/2)*+! &*6! /)! 3*61'(/&*6!/012'! '18&/2)*(02A(+! 4)/0! :2/02*! 51/&D)I*2/2)*! &*6! :2/0! :261'! 51*/&8!A')D1((2*I#! .)(/! )7! /01! 1&'8=! 62(D3((2)*(! 62?2616! 51/&D)I*2/2)*! 2*/)! /:)!&'1&(! i! jT*):816I1! )7k! &*6! j'1I38&/2)*! )7k! K,'):*+! HRbPe! @D0'&:+! FGGFL#!C):1?1'+! 5)'1! '1D1*/8=! A')771'16! 7'&51:)'T(! 0&?1! 62?2616! /01! D)*D1A/!2*/)! /0'11! &'1&(+! 1&D0! :2/0! (1?1'&8! (34D)5A)*1*/(! i! 51/&D)I*2/2?1!T*):816I1+!5)*2/)'2*I+! &*6! D)*/')8! K<3*8)(T=!c!.1/D&871+! FGGRe! ;2*/'2D0+!`)8/1'(+! c! ,&U/1'+! FGGGL#! M/! 0&(! 1?1*! 411*! 62?2616! 73'/01'! 2*/)! 7)3'!D)*(/'3D/(! K`02/1+!HRbbL! _!0):1?1'+! /01(1!D)*(/'3D/(! 8&DT(!D81&'!6172*2/2)*!K,)'T):(T2+! %0&*+! c! .3/03T'2(0*&+! FGGGL#! E((1*/2&88=! /01'1! 2(! *)/! &!D)*(2(/1*/8=!&I'116!3A)*!7'&51:)'T!)'!/01)'=!)7!51/&D)I*2/2)*#!C):1?1'+!/:)!)7/1*!3(16!7'&51:)'T(!&'1!<3*8)(T=!&*6!.1/D&871!KFGGRL!i!&(!(0):*!2*!Z&481! F! /0&/! 7)88):(! _! &*6! ;2*/'2DT! 1/! &8#! KFGGGL#! Z01=! 62771'! ()51:0&/! 2*!(34_18151*/(!&*6!6172*2/)*(+!43/!*)/!2*!/012'!5&2*!D&/1I)'2(&/2)*(#!
!
!
!
! ')!
Z&481!F#!<172*2/2)*(!)7!M5A)'/&*/!%)*D1A/(!]181?&*/!/)!.1/&D)I*2/2)*!
%)*D1A/! <172*2/2)*! EU&5A81(!
%)I*2/2)*! @=54)82D!51*/&8!&D/2?2/21(!&*6!51*/&8!'1A'1(1*/&/2)*(! "1&'*2*I+!A')4815!()8?2*I+!'1&()*2*I+!515)'=!
.1/&D)I*2/2)*! %)I*2/2)*(!&4)3/!)/01'!D)I*2/2)*(! !
.1/&D)I*2/2?1![*):816I1! [*):816I1!&4)3/!&!T2*6!)7!D)I*2/2)*! [*):816I1!&4)3/!0):!81&'*2*I!)A1'&/1(![*):816I1!&4)3/!0):!/)!25A')?1!81&'*2*I!.1/&D)I*2/2?1!5)*2/)'2*I! -((1((2*I!/01!D3''1*/!(/&/1!)7!&!D)I*2/2?1!&D/2?2/=! $36I2*I!:01/01'!=)3!&'1!&AA')&D02*I!/01!D)''1D/!()83/2)*!/)!&!A')4815!-((1((2*I!0):!:188!=)3!&'1!3*61'(/&*62*I!:0&/!=)3!&'1!'1&62*I!.1/&D)I*2/2?1!D)*/')8! ]1I38&/2*I!()51!&(A1D/!)7!&!D)I*2/2?1!&D/2?2/=! <1D262*I!/)!3(1!&!*1:!/&D/2D!/)!()8?1!&!62772D38/!A')4815!<1D262*I!/)!(A1*6!5)'1!/251!/'=2*I!/)!'151541'!/01!&*(:1'!/)!&!/'2?2&!931(/2)*!K<3*8)(T=!c!.1/D&871+!FGGR+!A#!\L!!<1(A2/1! /01!D)*73(2)*!D&3(16!4=! /01! j52U2*I!)7!51/&A0)'(k! K,'):*+!HRbPL+!/01! :261! D0)2D1! )7! /1'52*)8)I21(+! &*6! /01! D)542*&/2)*! )7! /1'5(! ! K2#1#!51/&D)I*2/2)*!&*6!(187_'1I38&/2)*!(1152*I8=!3(16!&(!1932?&81*/(!4=!;2*/'2D0!1/! &8#+! FGGGL+! D)55)*&82/21(! &'1! 1?261*/! 41/:11*! <3*8)(T=! c! .1/D&871k(!KFGGRL! 7'&51:)'T! &*6! ;2*/'2D0! 1/! &8#! KFGGGL! 7'&51:)'T#!.1/&D)I*2/2)*! 2(!I1*1'&88=!&I'116!/)!D)*(2(/!)7!T*):816I1+!5)*2/)'2*I!&*6!D)*/')8!18151*/(#!!Z02(! /0'11_18151*/! 62?2(2)*+! '&/01'! /0&*! /01! 62?2(2)*! 2*/)! T*):816I1! &*6!'1I38&/2)*!)*8=+!:288!41!73'/01'16!1UA8&2*16!2*!/01!62(D3((2)*!)7!5)*2/)'2*I!
!
!
! '*!
&*6!D)*/')8!/0&/!7)88):(#!-(!:288!41!(11*!7')5!/01!6&/&!&*&8=(2(!2*!/02(!/01(2(+!/01!1U2(/1*D1!)7! /01(1! /0'11!62(/2*D/! 18151*/(! 2(!3A0186! 2*! /01! D)*/1U/! &*6!7)'!/01!A)A38&/2)*!1U&52*16!2*!/02(!(/36=#!
!
>8I8>#J$+*/(0",+,7$#X"(4'$10$#
!
M*!&88!81&'*2*I+!51/&D)I*2/2?1!T*):816I1!A8&=(!&!A2?)/&8!')81+!43/!2/!2(!)7!5)(/!25A)'/&*D1!/)!2*61A1*61*/!81&'*2*I#! !.1/&D)I*2/2?1!T*):816I1!2(!1((1*/2&8!7)'! 2*61A1*61*/! 81&'*2*I! 41D&3(1! l*)" %$5%$-$2)-" )#$" ;231/$76$" &,-$" )#,)"
-)47$2)-" 7%,1" 32" ,-" )#$'".,;$" 7$(*-*32-" ,&34)" )#$*%" /$,%2*26m! K%)//1'&88! c!.3''&=+! FGGR+! A#! \QL#! ! %)*(261'! /01! 41I2**2*I! )7! &! 81&'*2*I! /&(T! :01'1!/1&D01'!I326&*D1!2(!3*&?&28&481!i!27!/01!81&'*1'!2(!/)!3*61'/&T1!&*=!81&'*2*I!/&(T!1771D/2?18=!/01=!53(/!&DD)'62*I!/)!`1*61*!KHRRRLB!
P9"!7$2)*+'")#$"2,)4%$"3+")#$"5%3&/$."*)"53-$-"
Q9"A32-*7$%"1#$)#$%"*)"*-"-*.*/,%")3"32$")#$'"#,<$",/%$,7'"732$"
R9":$)$%.*2$"#31")3",55%3,(#")#$"),-;0",27")#$";231/$76$",27"-;*//-"
)#$'"1*//"2$$7")3"73"-39"K`1*61*+!HRRR+!A#!Q\PL"!.1/&D)I*2/2?1! T*):816I1! 2*! 81&'*2*I! 2(! :0&/! 81&'*1'(! T*):! &4)3/!/015(18?1(!K(187_T*):816I1L+! /01! /&(T(! /01!D)5A81/1!K/&(T!T*):816I1L!&*6!/012'!81&'*2*I!(/'&/1I21(!K(/'&/1I2D!T*):816I1L!K%)//1'&88!c!.3''&=+!FGGRL#!M/!D&*!41!(11*!&(!:0&/! 81&'*1'(!T*):!&4)3/! 81&'*2*I!KV8&?188+!HRPRe!`1*61*+!HRRRL#!!
!
!
!
! '+!
.EZ-%^dNMZMgE![N^`"E<dE!
!!
• C231/$76$",&34)"(362*)*32",27"(362*)*<$"-)%,)$6*$-!i!T*):816I1!&4)3/!/01!3*2?1'(&8(!)7!D)I*2/2)*!_!<1D8&'&/2?1!T*):816I1!)7!1#,)"62771'1*/!/=A1(!)7!(/'&/1I21(!&'1!&?&28&481!7)'!515)'=+!/02*T2*I+!A')4815!()8?2*I!1/D#!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!_!;')D163'&8!T*):816I1!)7"#31"/)!3(1!&*6!1*&D/!62771'1*/!D)I*2/2?1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!(/'&/1I21(!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!_!%)*62/2)*&8!T*):816I1!)7!1#$2"&*6!1#'"/)!3(1!62771'1*/!D)I*2/2?1!!!(/'&/1I21(!
• C231/$76$"3+"),-;-",27"(32)$=)-"&*6!0):!/01=!D&*!2*7831*D1!D)I*2/2)*!
• C231/$76$"3+"-$/+"i!D)5A&'&/2?1!T*):816I1!)7!2*/'&_2*62?263&8!&*6!2*/1'_2*62?263&8!(/'1*I/0(!&*6!:1&T*1((!&(!&!81&'*1'!)'!/02*T1'e!41//1'!(11*!&(!5)/2?&/2)*&8!*)/!51/&D)I*2/2?1!(187_T*):816I1!
!
`1*61*+! HRRRL+! 2/! 6)1(! D0&*I1! )?1'! /251! /0')3I0! D)I*2/2?1!5&/3'2*I+! ()D2&82n&/2)*! &*6! 4)/0! 1UA82D2/! &*6! 25A82D2/! 81&'*2*I! &*6!1UA1'21*D2*I#! M/! 2(! '181?&*/! /)! *)/1! 01'1! /0&/! )*1! )7! /01! 2((31(! 2*! 6172*2*I!51/&D)I*2/2)*!&*6!3*61'(/&*62*I! 2/(!18151*/(+! 2(! /01!62772D38/=! 2*!T*):2*I!0):!/)! j618252/! 2/k! KC&DT1'+!<3*8)(T=+!c!d'&1((1'+!HRRbe!Z)42&(!c!E?1'()*+!FGGG+!FGGRL#!Z02(!2(!?2(2481!&4)?1!2*!;2*/'2D0!1/!&8k(!KFGGGL!6172*2/2)*!)7!/01!
!
!
! ',!
18151*/! )7! jT*):816I1! )7! (187k! &(! 412*I! 41(/! (11*! &(! 5)/2?&/2)*&8! *)/!51/&D)I*2/2?1!(187_T*):816I1+!61(A2/1!/012'!2*D83(2)*!)7! 2/!&(!&*!18151*/!)7!51/&D)I*2/2?1! (187_T*):816I1#! Z01! 7&D/! /0&/! ;2*/'2D0! 1/! &8! KFGGGL! &'1!D)*D1A/3&82n2*I! &*6! 618252/2*I! 2((31(!1*)#*2! &! 6172*2/2)*! )7! 51/&D)I*2/2?1!T*):816I1!2(!2*62D&/2?1!)7!/01!D)5A81U2/=!)7!51/&D)I*2/2)*+!&*6!)7!/01!(/&/1!)7!A8&=!)7!3*61'(/&*62*I!51/&D)I*2/2)*!D81&'8=#!
!
!
>8I8I#J$+*/(0",+,7$#J(",+(),"0#*"1#;("+)('#
!
;'2)'! /)! 62(D3((2*I! 51/&D)I*2/2?1! 5)*2/)'2*I! &*6! D)*/')8! (1A&'&/18=+! 2/! 2(!25A)'/&*/! /)!D8&'27=!:0=!(3D0!&!(1A&'&/2)*! 2(!3(1738#!Z01! /0'11!D)5A)*1*/!7'&51:)'T(! )7! 51/&D)I*2/2)*+! /0&/! (1A&'&/1! 5)*2/)'2*I! &*6! D)*/')8! &'1!I'1&/8=! (/'1*I/01*16! 4=! /01! (152*&8! &*6! :2618=! &I'116! 3A)*! '1(1&'D0! )7!N18()*! &*6! N&'1*(! KN18()*+! HRRP+! HRRRe! N18()*! c! N&'1*(+! HRRQL! )*! /01!51/&_81?18! &*6! )4W1D/_81?18! (=(/15#! Z02(! (=(/15! (0):(! /01! 78):! )7!2*7)'5&/2)*!41/:11*!/01!D)I*2/2?1!)4W1D/_81?18!&*6!/01!51/&D)I*2/2?1!51/&_81?18#! ;3/! (25A8=+! D)I*2/2?1! &D/2?2/=! 2(! 5)*2/)'16! i! l/01! 51/&_81?18! 2(!
*2+3%.$7! 4=! /01! )4W1D/_81?18m! KN18()*! c! N&'1*(+! HRRG+! A#! HFPL+! &*6! 2*! &!D)*/')8! (1*(1+! l/01!51/&_81?18!.37*+*$-! /01!)4W1D/_81?18+!43/!*)/!?2D1!?1'(&m!KN18()*!c!N&'1*(+!HRRG+!A#!HFPL#!
!
!
!
! '-!
!V2I3'1!F#!.1/&D)I*2/2?1!.)*2/)'2*I!&*6!%)*/')8!K-6&A/16!7')5!N18()*!c!N&'1*(+!HRRGL!!
-(!D&*!41!(11*! 2*!V2I3'1!F+!51/&D)I*2/2?1!5)*2/)'2*I!&*6!D)*/')8!A1'7)'5!/:)!?1'=!62771'1*/! /0)3I0!'18&/16! 73*D/2)*(!ij'1I38&/2)*k#!
/012340#045!
/0126789":79!
/79"17;"98!
$%&'()*#&+,!
<=>061340#045!
?789":79!
?791;74!
$-(.#'/#&+,!
!
!
! (.!
!
>8I8K#J$+*/(0",+,7$#J(",+(),"0#
#
.1/&D)I*2/2?1! 5)*2/)'2*I+! 6172*16! &(! l,--$--*26" )#$" (4%%$2)" -),)$" 3+" ,"
(362*)*<$",()*<*)'m! K<3*8)(T=!cc!C)=/+!HRPGL#!Z02(!(/36=!:&(! 8&/1'! '1A82D&/16! :2/0! /01! (&51! 72*62*I(! K.&'T5&*+! HRPPL+! :02D0! *)/!)*8=! (0):16! /01! 25A)'/&*D1! )7! 5)*2/)'2*I! 2*! 81&'*2*I+! 43/! &8()! /01! *):!3*61'(/))6! A)(2/2)*! /0&/! =)3*I! 81&'*1'(! &'1! 932/1! 8252/16! 2*! /012'!51/&D)I*2/2?1! &D/2?2/=+! :02D0! 2*D8361(! 51/&D)I*2/2?1! 5)*2/)'2*I#! Z01!25A)'/&*D1!)7!51/&D)I*2/2?1!5)*2/)'2*I! D&*! &8()!41! (11*! 2*!5)'1! (A1D272D!81&'*2*I! (2/3&/2)*(+! (3D0! &(! '1&62*I! &*6! D)5A'101*(2)*#! ! [2**3*1*! c!g&3'&(+!KFGHGL!*)/1!jS4.$%34-"-)47*$-"-#31")#,)")#$".3%$"-;*//$7",27".,)4%$"
," %$,7$%" J" (3.5%$#$27$%" *-0" )#$" .3%$" 5%3&,&/$" *)" *-" )#,)" -*62-" 3+"
(3.5%$#$2-*32" .32*)3%*26" (,2" &$" +3427" *2" #*-" 3%" #$%" %$,7*260" 1#$%$,-"
!
!
! (%!
7$+*(*$2)" (3.5%$#$2-*32" .32*)3%*26" -$$.-" )3" (#,%,()$%*X$" 533%" %$,7$%-" J"
(3.5%$#$27$%-m!K[2**3*1*!c!g&3'&(+!FGHG+!A#!FHHL#!!
!
V)'! /01! A3'A)(1(! )7! 62(D3((2*I! /01! 62771'1*/! /=A1(! )7! 51/&D)I*2/2?1!5)*2/)'2*I!01'1+!;2*/'2D0!1/!&8k(!KFGGGL!7'&51:)'T!)7!7)3'!62(D'1/1!/=A1(!)7!.1/&D)I*2/2?1! 5)*2/)'2*I! 2(! 1U&52*16#! ! ;2*/'2D0! 1/! &8#! KFGGGL! '171'! /)!j.1/&D)I*2/2?1! $36I51*/(! &*6! .)*2/)'2*Ik+! '&/01'! /0&*! (25A8=!j.1/&D)I*2/2?1!.)*2/)'2*Ik!3(16!18(1:01'1!2*!/01!82/1'&/3'1!:01'1!/01'1!2(!&!4')&6! &DD1A/&*D1! /0&/! /01! A')D1((! )7! 51/&D)I*2/2?1! 5)*2/)'2*I! 25A82D2/8=!2*D8361(!5&T2*I!&!W36I51*/#!
!
!
.EZ-%^dNMZMgE!$><dE.ENZ@!-N<!.^NMZ^]MNd!
!
• K,-;"7*++*(4/)'"3%"$,-$"3+"/$,%2*26"e476.$2)-"TIO>V"!_!5&T2*I!&*!&((1((51*/!)7!0):!1&(=!)'!62772D38/!&!81&'*2*I!/&(T!:288!41!/)!A1'7)'5!
• >$,%2*26",27"(3.5%$#$2-*32".32*)3%*26"3%"e476.$2)-"3+"/$,%2*26"TjO>V"i!5)*2/)'2*I!D)5A'101*(2)*!)7!81&'*2*I!
• B$$/*26-"3+";231*26"TBOCV"i!0&?2*I!/01!1UA1'21*D1!)'!l&:&'1*1((m!)7!T*):2*I!()51/02*I+!43/!412*I!3*&481!/)!'1D&88!2/!D)5A81/18=!
• A32+*7$2($"e476.$2)-!i!5&T2*I!&!W36I51*/!)7!/01!D)''1D/*1((!)'!&AA')A'2&/1*1((!)7!/01!'1(A)*(1!!!!!!!!!!!!!!!!!!!!K;2*/'2D0!1/!&8#+!FGGG+!A#!QPL!!!!!!!!
!
!
! (&!
-88! 7)3'! 18151*/(! 2*! /01! 7'&51:)'T! )7! @$),(362*)*<$" j476$.$2)-" ,27"
@32*)3%*26"&4)?1!4=!;2*/'2D0!1/!&8!KFGGGL!A1'7)'5!/01!&D/2)*!)7! j2*7)'52*Ik!/01! 51/&_81?18! )7! 0):! /01! D)I*2/2?1! &D/2?2/=! K2#1#! 81&'*2*IL! 2(! A')D1162*I#!EU&5A81(!)7!/02(!&'1!!
! &L -7/1'! '1&62*I! &*! 1((&=!931(/2)*! /)!41! &*(:1'16+! '1&82nk! KHRRQL!5)618!2883(/'&/16!2*!V2I3'1!F!1&'821'+!&!51/&D)I*2/2?1!D)*/')8!&D/2)*!D&*!)DD3'#!
#
>8I8M#J$+*/(0",+,7$#;("+)('#
#
<3*8)(T=! &*6!.1/D&871! KFGGRL! 6172*1!51/&D)I*2/2?1! D)*/')8! &(! l%$64/,)*26"
-3.$",-5$()"3+","(362*)*<$",()*<*)'m!KA#!\L#!@)*!&*6!@D0:&'/n!KFGGFL!6172*1!2/!&(! l)#$" ,&*/*)'" )3" 4-$" )#3-$" f.$),(362*)*<$" .32*)3%*26g" e476.$2)-" )3" ,/)$%"
!
!
! ('!
&$#,<*3%m! KA#! HOL#! Z02(! (1D)*6! 6172*2/2)*! 5&T1(! 5)'1! 1UA82D2/! /01!'18&/2)*(02A!41/:11*!5)*2/)'2*I!&*6!D)*/')8+!:0281!/01!72'(/!5&T1(!D81&'!/01!(D)A1!)7!(3D0!D)*/')8!&D/2?2/=#!M*!/02(!(1*(1+!j'1I38&/2*Ik!63'2*I!81&'*2*I!:288!1*D)5A&((! &*=! 61D2(2)*! /01! 81&'*1'! 5&T1(! A1'/&2*2*I! /)! /012'! /02*T2*I!63'2*I!81&'*2*I#!!
!
-I&2*+! ;2*/'2D0! 1/! &8! KFGGG+! A#! QPL! 0&?1! 261*/27216! 7)3'!5&2*! D&/1I)'21(! )7!
.$),(362*)*<$"(32)%3/!_!
!
• 8/,22*26",()*<*)*$-"i! (1//2*I! I)&8(! 7)'! 81&'*2*I+! /251! 3(1+! &*6!A1'7)'5&*D1!
• D)%,)$6'" -$/$()*32" ,27" 4-$" i! 5&T2*I! 61D2(2)*(! &4)3/! :02D0!(/'&/1I21(! /)! 3(1! 7)'! &! /&(T+! )'!:01*! D0&*I2*I! (/'&/1I21(! 7)'!A1'7)'52*I!&!/&(T!
• F//3(,)*32" 3+" %$-34%($-" i! D)*/')8! &*6! '1I38&/2)*! )7! /251! 3(1+!177)'/+!A&D1!)7!81&'*2*I!&*6!A1'7)'5&*D1!
• k3/*)*32,/" (32)%3/" i! D)*/')8! &*6! '1I38&/2)*! )7! 5)/2?&/2)*+!15)/2)*!&*6!1*?2')*51*/!!!
EU&5A81(!)7!1&D0!)7!/01(1!7)3'!18151*/(!&'1!_!
&L! -7/1'! '1&62*I! &*! 1((&=! 931(/2)*! /)! 41! D)5A81/16+! 61D262*I! :01*! &*6!:01'1! /)! :'2/1! /01! 1((&=+! &*6! 0):! 53D0! /251! &*6! 177)'/! /)! &88)D&/1! /)!'1(1&'D02*I! &*6! :'2/2*I! KA8&**2*I! &D/2?2/21(! i! .1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I!i!.%_%^"L!
!
!
! ((!
4L! <1D262*I! /)! :'2/1! /01! 7388! 1((&=! 932DT8=+! &*6! '1/3'*! /)! 72*6! &*6! &66! 2*!'171'1*D1(! 8&/1'! K(/'&/1I=! (181D/2)*! &*6! 3(1! i! .1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I!i!.%_%^"L!DL!<1D262*I!/)!(/)A!'1(1&'D02*I+!&(!/251!2(!'3**2*I!)3/+!&*6!:'2/2*I!*116(!/)!41I2*! K&88)D&/2)*! )7! '1()3'D1(! i! .1/&D)I*2/2?1! %)*/')8! )7! "1&'*2*I! i! .%_%^"L!6L! <1D262*I! /)! /&T1! &! 4'1&T! 7')5! :'2/2*I! &(! 7'3(/'&/2)*! :2/0! /01! 1((&=!A')I'1((! 2(! 2*0242/2*I! D)*D1*/'&/2)*! K?)82/2)*&8! D)*/')8! i! .1/&D)I*2/2?1!%)*/')8!)7!-771D/2?1!;')D1((2*I!i!.%_-;L!!-I&2*+! &(!:&(! (11*!:2/0! /01! 18151*/(! )7!51/&D)I*2/2?1! T*):816I1! 1&'821'+!/01! 6182*1&/2)*! )7! :0&/! D)*(/2/3/1(! 51/&D)I*2/2?1! D)*/')8! 2(! *)/! :2/0)3/!A')4815#! Z01! 61(D'2A/2)*! )7! j8/,22*26" ,()*<*)*$-k! &4)?1! D)386! 41! (&26! /)!1*D)5A&((! /01! jF//3(,)*32" 3+" %$-34%($-[+! 27! :1! 61/1'52*16! A8&**2*I! /)! 41!()51/02*I!/0&/!)DD3'(!*)/!)*8=!A'2)'!/)!(/&'/2*I!81&'*2*I+!43/!()51/02*I!/0&/!0&AA1*(!63'2*I!81&'*2*I+!&*6!&(!(3D0+!&88)D&/2)*!)7!'1()3'D1(!2(!*)/!62(/2*D/!1*)3I0! 7')5! A8&**2*I! &D/2?2/21(! /)! :&''&*/! 2/(! 2*D83(2)*! &(! &! (1A&'&/1!18151*/!)7!51/&D)I*2/2?1!D)*/')8#!
!
-*)/01'! A)2*/! )7! 2*/1'1(/! 01'1! 2(! /01! 2*D83(2)*! )7! /01! 7)3'/0! 18151*/! )7!!jk3/*)*32,/" (32)%3/[+! :2/0! 2/(! 61(D'2A/2)*! &(! /01! D)*/')8! &*6! '1I38&/2)*! )7!5)/2?&/2)*+! 15)/2)*! &*6! D)*/')8#! Z01! 2*D83(2)*! )7! jg)82/2)*&8! D)*/')8k! 01'1!7'&51(! /01! '1I38&/2)*! )7! 15)/2)*&8! D)*/')8! K&771D/2?1! A')D1((2*IL! :2/02*!51/&D)I*2/2?1!D)*/')8#!M7!/02(!2(!/01!D&(1+!2/!:)386!(115!A8&3(2481+!/0)3I0!*)/!(A1D272D&88=! 6172*16! 2*! /02(! :&=! 01'1+! /0&/! 51/&D)I*2/2?1! T*):816I1! &*6!
!
!
! ()!
51/&D)I*2/2?1!5)*2/)'2*I!:)386!&8()!0&?1!A&'&8818!')81(!2*!/01!jT*):2*I!)7k!&*6!j5)*2/)'2*I!)7k!&771D/2?1!A')D1((2*I#!Z01!2*D83(2)*!)7!?)82/2)*&8!D)*/')8!2(!&8()! 2883(/'&/2?1! )7! /01! (D)A1! )7! 51/&D)I*2/2?1! D)*/')8+! I2?1*! /0&/! ;2*/'2D0!KHRRRL!61(D'241(!?)82/2)*&8! D)*/')8!&(!1*D)5A&((2*I!D)*/')8!)7!5)/2?&/2)*+!D)*/')8! )7! 15)/2)*(! &*6! 5))6(+! D)*/')8! )7! 410&?2)3'! &*6! D)*/')8! )7!1*?2')*51*/#! !.1/&D)I*2/2?1! D)*/')8! 61D2(2)*(! 2*7831*D1! /01! 62'1D/2)*! &*6!5&**1'!2*!:02D0!81&'*2*I!:288!D)*/2*31#!
#
#
>8K#F"1$&$"1$"+#9$*)","0#
#
^*1!)7!/01!72'(/!2((31(!01'1!2(!/)!41!D81&'!&4)3/!:0&/!2*61A1*61*/!81&'*2*I+!&(! &! .37$! )7! 81&'*2*I+! '171'(! /)#! Z02(! 2(! ()51:0&/! D)5A82D&/16! 4=! /01!82/1'&/3'1!2*!/01!&'1&!0&?2*I!5&*=!6172*2/2)*(+!&*6!&8()!4=!/01!3(1!)7!)/01'!/1'52*)8)I21(! i! &3/)*)5)3(! 81&'*2*I+! (187_62'1D/16! 81&'*2*I! &*6! (187_'1I38&/16! 81&'*2*I!i! /0&/!&'1!)7/1*!3(16! 2*/1'D0&*I1&48=!:2/0! 2*61A1*61*/!81&'*2*I+! 43/! ()51/251(! 3(16! 62771'1*/8=#! ^7/1*! 2/! 2(! *)/! D81&'! 2*! :0&/!5&**1'! &!A&'/2D38&'! /1'52*)8)I=! 2(! 412*I!3(16#! V)'! 1U&5A81+! 2*! 8))T2*I! /)!D8&'27=! /01! D)*D1A/! )7! (187_62'1D/16! 81&'*2*I! K@<"L! &(! 2/! 2(! 3(16! 2*!5162D&8!163D&/2)*!82/1'&/3'1+!-2*)6&!1/!&8#!KFGGOL!1U&52*16!&88!/01!82/1'&/3'1!)*!/01!/)A2D!41/:11*!/01!=1&'(!FGGG_FGGQ+!62(D)?1'2*I!/0&/!)*8=!Oq!)7!&'/2D81(!0&6!&*!1UA82D2/!&*6!D)*D'1/1!6172*2/2)*!K-2*)6&+!^*2(02+!c!X&(36&+!FGGOL#!M*!/02(!(1D/2)*+! /1'52*)8)I21(!)7/1*! '18&/16!)'!3(16! (=*)5)3(8=!:2/0! 2*61A1*61*/!
!
!
! (*!
81&'*2*I!&'1!62(D3((16+!1UA8&2*2*I!0):!&*6!:0=!/01!62771'1*/!2*/1'A'1/&/2)*(!)7! :0&/! D)*(/2/3/1(! 2*61A1*61*/! 81&'*2*I! &'1! '181?&*/! 2*! /02(! /01(2(+! &*6!W3(/27=2*I!/01!61D2(2)*(!/)!6172*1!2*61A1*61*/!81&'*2*I!&(!Z)#$",()"3+"/$,%2*26"
1*)#34)" T3%" 1*)#" /$--V" $=)$%2,/" 7*%$()*320" 64*7,2($" ,27" $<,/4,)*320" *2"
<3/*)*32,/" ,27" 232E<3/*)*32,/" (32)$=)-[" &*6! 2/(! 3(1! &(! /01! D)*/1U/! 7)'! &*!1U&52*&/2)*!)7!51/&D)I*2/2)*#!
!
>8K8@#N$'-UG$06'*+,("#*"1#N$'-U)$06'*+$1#'$*)","0#
!
Z01!/1'5(!(187_'1I38&/2)*!&*6!(187_'1I38&/16!81&'*2*I!61'2?1!7')5!/01!:)'T!)7! g=I)/(T=! K`02/14'1&6! 1/! &8#+! FGGRL! &*6! /0&/! )7! ,&*63'&! KHRbSL+! :02D0!l#$/5$7")3"-#,5$")#$"7*%$()*32",27"7$<$/35.$2)"3+"-$/+E%$64/,)*32m!K<2*(5)'1+!-81U&*61'+! c! ")3I082*+! FGGb+! A#! \RQL#! Z&481! Q! (355&'2(1(! ()51! D)55)*!6172*2/2)*(!)7!(187_'1I38&/2)*!&*6!(187_'1I38&/16!81&'*2*I#!
!
Z&481!\#!<172*2/2)*(!)7!@187_'1I38&/2)*!&*6!@187_'1I38&/16!81&'*2*I!
!
l@]"!K(187_'1I38&/16!81&'*2*IL!2*?)8?1(!&D/2?18=!D)*(/'3D/2*I!&*!3*61'(/&*62*I!)7!&!/)A2Df6)5&2*!4=!3(2*I!(/'&/1I21(!&*6!I)&8(+!'1I38&/2*I!&*6!5)*2/)'2*I!D1'/&2*!&(A1D/(!)7!D)I*2/2)*+!410&?2)'+!&*6!5)/2?&/2)*+!&*6!5)627=2*I!410&?2)'!/)!&D021?1!&!61(2'1!I)&8m!K-n1?16)!c!`2/01'(A))*+!FGGR+!A#!\FHL!
!
l@187_'1I38&/16!81&'*2*I!K@]"L!'171'(!/)!/01!(1//2*I!)7!)*1k(!I)&8(!2*!'18&/2)*!/)!81&'*2*I!&*6!1*(3'2*I!/0&/!/01!I)&8(!(1/!&'1!&//&2*16#![1=!D)5A)*1*/(!)7!@]"!&'1!D)I*2/2)*+!51/&D)I*2/2)*+!5)/2?&/2)*+!&771D/+!&*6!?)82/2)*!K,)1T&1'/(+!HRRSLm!!K&(!D2/16!2*!-*&(/&D2&!
!
!
! (+!
E7T8261(+!FGHH+!A#!SL!
"
hD$/+E%$64/,)*32"'1A'1(1*/(!/01!02I01(/!81?18!)7!51/&D)I*2/2?1!&D/2?2/=#!%0&*I2*I!D)I*2/2?1!(T288(!&*6!(/'&/1I21(!2*!'1(A)*(1!/)!*1:!)'!D0&*I2*I!/&(T!615&*6(!2(!5=!):*!7&?)'2/1!)A1'&/2)*&8!6172*2/2)*!)7!(187_'1I38&/2)*!K,3//1'72186!c!,185)*/+!HRPPL!#!^/01'!8&418(!3(16!/)!61(D'241!)'61'8=!D0&*I1(!2*!D)I*2/2?1!A')D1((1(!&*6!(T288(!&'1!(187_D)*/')8!&*6!1U1D3/2?1!73*D/2)*2*I!K,)'T):(T2!c!,3'T1+!HRRSL#!EU&5A81(!)7!'1I38&/)'=!&D/2?2/21(!2*D8361!A8&**2*I+!(/'&/1I=!(181D/2)*!&*6!3(1+!&*6!'1()3'D1!&88)D&/2)*m!K,)'T):(T2+!HRRS+!A#!\RFL#!
!
l@187_'1I38&/2)*!2(!*)/!&!51*/&8!&4282/=!)'!&*!&D&6152D!A1'7)'5&*D1!(T288e!'&/01'!2/!2(!/01!(187_62'1D/2?1!A')D1((!4=!:02D0!81&'*1'(!/'&*(7)'5!/012'!51*/&8!&4282/21(!2*/)!&D&6152D!(T288(#!"1&'*2*I!2(!?21:16!&(!&*!&D/2?2/=!/0&/!(/361*/(!6)!7)'!/015(18?1(!2*!&!5%3,()*<$":&=!'&/01'!/0&*!&(!&!D)?1'/!1?1*/!/0&/!0&AA1*(!/)!/015!2*!'1&D/2)*!/)!/1&D02*I#!@187_'1I38&/2)*!'171'(!/)!(187_I1*1'&/16!/0)3I0/(+!71182*I(+!&*6!410&?2)'(!/0&/!&'1!)'21*/16!/)!&//&2*2*I!I)&8(m!Ko2551'5&*+!FGGF+!AA#!SO!_!SSL#!!
!
l5)'1!'1D1*/8=!(187_'1I38&/2)*!2(!6172*16!&(!&!4')&61'!(1/!)7!T*):816I1!&*6!(T288(+!2*D8362*I!6)5&2*_(A1D272D!T*):816I1+!D)I*2/2?1!(T288(+!51/&D)I*2/2?1!T*):816I1!&*6!(T288(+!&*6!5)/2?&/2)*&8!A')D1((1(!K,)1T&1'/(!c!N2151*?2'/&+!FGGGe!@D0'&:+!,1*62U1*+!c!<3*T81+!FGGFe!@D03*T!c!o2551'5&*+!HRRQL#m!K&(!D2/16!2*!g11*5&*+!FGGP+!A#!HPPL!
!
l@187_'1I38&/)'=!(T288(!5&=!41!D)*D1A/3&82n16!&(!/01!)A1'&/2)*&8!&(A1D/!)7!51/&D)I*2/2)*+!2*D8362*I!/01!A8&**2*I+!5)*2/)'2*I+!&*6!1?&83&/2)*!I)2*I!)*!63'2*I!81&'*2*I!&*6!A')4815_!()8?2*I!K,'&/1*+!HRRHe!,'):*+!HRbPL#!lK&(!D2/16!2*!@/')5()!c!,'&/1*+!FGHG+!A#!RFL!
!
l@187_'1I38&/2)*!)7!81&'*2*I!K@]"L!&'2(1(!7')5!/01!D)*(/'3D/2?2(/!7'&51:)'T!&*6!2*/1I'&/1(!163D&/2)*&8!/01)'21(!:2/0!/1&D02*Ii81&'*2*I!(/'&/1I21(#!Z01!5)618!(3II1(/(!/0&/!D)I*2/2?1!A')D1((1(+!(3D0!&(!(/25383(_'1(A)*(1!&*6!515)'=!(/)'&I1!61(D'2416!4=!410&?2)3'2(5!&*6!2*7)'5&/2)*!A')D1((2*I+!&'1!(3AA)'/16+!1*0&*D16+!5)*2/)'16!&*6!D)*/')8816!:2/0!/01!61?18)A51*/!)7!51/&D)I*2/2?1!T*):816I1!&*6!A')D1((1(m!K[32A1'!c!;1(3/+!FGGQ+!A#!\bSL#!!!
!
!
! (,!
!Z01'1! &'1! /0)(1!:0)! 62771'1*/2&/1! 41/:11*! /01! /1'5(! j(187_'1I38&/2)*k! &*6!j(187_! '1I38&/16! 81&'*2*Ik! K-81U&*61'+! FGGbe! <2*(5)'1! 1/! &8#+! FGGbL+! &*6!)/01'(! :0)! 3(1! /015! 2*/1'D0&*I1&48=! &(! :1! D&*! (11! 2*! /01! /&481! &4)?1#!!Z01(1! 6172*2/2)*(! (A&'T! 614&/1! &4)3/! :0&/! 2(! (187_'1I38&/16! 81&'*2*I! &*6!:0&/! 2(! 51/&D)I*2/2)*! K-81U&*61'+! FGGbe! -n1?16)+! FGGRe! <2*(5)'1! 1/! &8#+!FGGbe!"&W)21+!FGGbe!;2*/'2D0!1/!&8#+!FGGGe!@D03*T+!FGGbe!@A1'82*I+!C):&'6+!c!@/&81=+!FGGQe!g11*5&*+!FGGPe!`2**1+!HRRSL#!!!!
!
@187_'1I38&/16! 81&'*2*I!()51/251(!61(D'241(!0):!(/361*/(!3*61'/&T1!/&(T(!)'! 0)51:)'T! 4=! /015(18?1(+! &*6! :)'T! 2*! 163D&/2)*&8! 1*?2')*51*/(! /0&/!5&=!(/288!41!?1'=!/1&D01'_D1*/'16+!&*6!)/01'!/251(!61(D'241(!81&'*2*I!:01'1!(/361*/(! 5&T1! &88! /01! 81&'*2*I! D0)2D1(#! ! o2551'5&*k(! KFGGF+! AA#! OO_OSL!6182*1&/2)*! )7! (187_'1I38&/16! 81&'*2*I! 2*! /&481! \! &(! &! j-$/+E7*%$()*<$"5%3($--[!&*6!&(!&!7)'5!)7!&D/2?2/=!/0&/!81&'*1'(!j73"+3%")#$.-$/<$-"*2","5%3,()*<$"1,'[!2(!(3II1(/2?1!)7!&!5)61!)7!81&'*2*I!/0&/!5&=!41!(=*)*)5)3(!:2/0!2*61A1*61*/!81&'*2*I#!!!C):1?1'+!2/!2(!1?261*/!7')5!&!'1?21:!)7!/01!6172*2/2)*(!&4)?1!/0&/!(187_'1I38&/2)*!&*6!(187_'1I38&/16!81&'*2*I!2(!5)'1!:2618=!D)*(261'16!/)!41!&!51/&_81?18!A')D1((!)7!81&'*2*I!82*T16!/)!51/&D)I*2/2)*!'&/01'!/0&*!&! j5)61!)7!81&'*2*Ik!!K(3D0!&(!2*61A1*61*/!81&'*2*IL#!!M/!2(!&8()!D81&'!7')5!&!'1?21:!)7!/01! 6172*2/2)*(! /0&/! 51/&D)I*2/2)*! 2(! D)*(261'16! &(! 12/01'! &*! )?1'&'D02*I!7'&51:)'T!/0&/!1*D)5A&((1(!(187_'1I38&/16!81&'*2*I!)'!2(!&!(34_18151*/!)7!(187_'1I38&/2)*! )'! (187_'1I38&/16! 81&'*2*I#! ! `0281! 5)'1! '1(1&'D01'(! (11!51/&D)I*2/2)*!&(!(34)'62*&/1!/)!(187_'1I38&/2)*+!&(!2*!/01!6172*2/2)*!D2/16!4=!
!
!
! (-!
E7T8261(+! KFGHHL!:01'1!51/&D)I*2/2)*! 2(! D81&'8=! D)*(261'16! )*1! 18151*/&8!A&'/!)7!(187_'1I38&/16!81&'*2*I+!()51!'1(1&'D01'(!(11!/01!)AA)(2/1#!!`1*61*!KHRRbL!6172*1(! /01! (/'&/1I2D! D)5A)*1*/!)7!51/&D)I*2/2)*!&(! jj6$2$%,/"-;*//-"
)#%346#" 1#*(#" /$,%2$%-" .,2,6$0" 7*%$()0" %$64/,)$0" 64*7$" )#$*%" /$,%2*260" *9$90"
5/,22*260".32*)3%*260",27"$<,/4,)*32m!KA#!OHRL#!@01!I)1(!)*!/)!(&=!/0&/! ZZ)#$"
7$5/3'.$2)" 3+" )#$-$" )#%$$" -)%,)$6*$-" *2" /$,%2*26" *-" %$+$%%$7" )3" ,-" -$/+E
%$64/,)*32" *2" (362*)*<$" 5-'(#3/36'm! K`1*61*+! HRRb+! &(! D2/16! 2*! %)//1'&88! c!.3''&=+!FGGR+!A#!\OL#!Z02(!(34)'62*&/2)*!)7!(187_'1I38&/2)*!/)!51/&D)I*2/2)*!2(! ()51:0&/!52'')'16! 2*! /01! 261&(! )7! ,)'T):(T2! KHRRSL_! ! h-$/+E%$64/,)*32"
%$5%$-$2)-" )#$" #*6#$-)" /$<$/" 3+" .$),(362*)*<$" ,()*<*)'d! KA#! \RFL+! =1/! /02(! 2(!)7/1*! /01! &'I351*/! )7! /01! )/01'! (261! i! /0&/! &(! /01! 02I01(/! 81?18+! (187_'1I38&/2)*!2(!&!(1A&'&/1!&*6!(3A1'_)'62*&/1!D)*D1A/#!
!
-(!)3/82*16! 2*! /01! 2*/')63D/2)*+!(187_'1I38&/2)*!)'!(187_'1I38&/16! 81&'*2*I! 2(!*)/)'2)3(8=! 62772D38/! /)! '1(1&'D0! Ko2551'5&*! c! .)=8&*+! FGGRL+! &*6! &(!(0):*!4=! /01!?&'2)3(!6172*2/2)*(+! 193&88=!62772D38/! /)! (25A8=! D)*D1A/3&82n1#!g11*5&*k(! KFGGPL! 1U&52*&/2)*! )7! /01! 82/1'&/3'1! *)/1(! /0&/! /01'1! 2(! *)/!D)?1'I1*D1! &5)*I! '1(1&'D01'(! )*!:0&/! /01! D)5A)*1*/(! )7! (187_'1I38&/2)*!&'1+! )'!:01/01'! /01=! &'1! 342932/)3(+! (A)*/&*1)3(! )'! *)/! KA#HbFL#! ! <1(A2/1!/01! 62771'1*/! 3(1(! )7! /1'52*)8)I21(+! /01'1! &'1! (2528&'2/21(! '3**2*I!/0')3I0)3/!/01!6172*2/2)*(!)7!(187_'1I38&/2)*#!Z01(1!261&(!)7!l4')&61'!(T288(m!Kg11*5&*+! FGGP+! A#! HPHL! 2*?)8?2*I! l(187_62'1D/2?1m! Ko2551'5&*+! FGGF+! A#!SSL! &D/2)*(! /0&/! D'1&/1! l&D/2?1! D)*(/'3D/2)*m! K-n1?16)+! FGGR+! A#! \FHL! &*6!l'1I38&/1!&D/2?2/21(m!K,)'T):(T2+!HRRS+!A#!\RFL!&'1!D)55)*!/)!&88!6172*2/2)*(#!
!
!
! ).!
M/! 2(! 0):1?1'+! :01*! :1! 5)?1! 7')5! /01! I1*1'&8! /)! /01! (A1D272D! 2*! /01(1!62(D3((2)*(! /0&/! :1! '3*! 2*/)! 62772D38/=+! A&'/2D38&'8=! :2/0! /01! 6172*2*I! &*6!(1A&'&/2*I!)7!51/&D)I*2/2)*!&*6!(187_'1I38&/2)*#!!
!
V)'!/01!'1&()*(!)3/82*16!01'1!i
#
>8K8>#!6+("(.(62#'$*)","0#*"1#N$'-U#=,)$/+$1#9$*)","0#
#
-3/)*)5)3(!81&'*2*I!:&(!6172*16!4=!C)81D!&(!l)#$",&*/*)'")3"),;$"(#,%6$"3+"
32$[-"312"/$,%2*26m!KC)81D+!HRbH+!A#!\L!#!-8/0)3I0!*)/!&(!:2618=!3(16!&(!(187_'1I38&/2)*+! 2/! 0&(! /&T1*! &! (/')*I! 7))/0)86! 2*! ()51! 72186(+! (3D0! &(! 8&*I3&I1!81&'*2*I+!&*6!A028)()A0=#!!-DD)'62*I!/)!,1*()*!c!g)881'!KHRRPL!&3/)*)5)3(!81&'*2*I! l#,-" &$$2" 4-$7" *2" /,264,6$" /$,%2*26" ,)" /$,-)" +*<$" 7*++$%$2)" 1,'-0"
2,.$/'N"
P9 +3%"-*)4,)*32-""*2"1#*(#"/$,%2$%-"-)47'"$2)*%$/'"32")#$*%"312l"
!
!
! )%!
Q9 +3%" ," -$)" 3+" -;*//-" 1#*(#" (,2" &$" /$,%2$7" ,27" ,55/*$7" *2" -$/+E7*%$()$7"
/$,%2*26l"
R9 +3%",2"*2&3%2"(,5,(*)'"1#*(#"*-"-455%$--$7"&'"*2-)*)4)*32,/"$74(,)*32l"
i9 +3%")#$"$=$%(*-$"3+"/$,%2$%-["%$-532-*&*/*)'"+3%")#$*%"312"/$,%2*26"O# +3%" )#$" %*6#)" 3+" /$,%2$%-" )3" 7$)$%.*2$" )#$" 7*%$()*32" 3+" )#$*%" 312"
/$,%2*26#m!K,1*()*!c!g)881'+!HRRP+!AA#!H_!FL#!
Z01=!I)!)*!/)!*)/1!/0&/!2*61A1*61*D1!&*6!&3/)*)5=!&'1!3(16!&(!(=*)*=5(!4=! ()51! &3/0)'(+! 43/! &(! 62(/2*D/! 4=! )/01'(+! /0&/! &(()D2&/1! /01! /1'5(! :2/0!2*62?263&8! 81&'*2*I+! &*6! /0&/! 73'/01'! D)*73(1! /01! 2((31! 4=! 62(D3((2)*(! )7!:01/01'!)'!*)/!/01!D)*D1A/(!&'1!3*2?1'(&8!)'!l1$-)$%2"(4/)4%$E&3427"<,/4$-m!K,1*()*!c!g)881'+!HRRP+!A#!FL#!
!
!-! 5)'1! D)5A'101*(2?1! 6172*2/2)*+! &*6! )*1! /0&/! /&T1(! 2*/)! &DD)3*/! /01!D)I*2/2?1! *&/3'1! )7! 81&'*2*I! D)51(! 7')5! "2//81! KHRRHL+! :0)! 61(D'241(!&3/)*)5)3(!81&'*2*I!!&(!7)88):(!i!!
I--$2)*,//'0",4)323.'"*-","(,5,(*)'""E""+3%"7$),(#.$2)0"(%*)*(,/"%$+/$()*320"
7$(*-*32E.,;*260" ,27" *27$5$27$2)" ,()*329" !)" 5%$-4553-$-0" &4)" ,/-3"
$2),*/-0")#,)")#$"/$,%2$%"1*//"7$<$/35","5,%)*(4/,%";*27"3+"5-'(#3/36*(,/"
%$/,)*32" )3" )#$" 5%3($--" ,27" (32)$2)" 3+" #*-" /$,%2*269" K#$" (,5,(*)'" +3%"
,4)323.'"1*//"&$"7*-5/,'$7"&3)#"*2")#$"1,'-")#$"/$,%2$%"/$,%2-",27"*2"
)#$"1,'"#$"3%" -#$" )%,2-+$%-"1#,)"#,-"&$$2" /$,%2$7" )3"1*7$%"(32)$=)-#!K"2//81+!HRRH+!AA#!\!_!QL#!!!Z02(!D&A&D2/=! 7)'!&3/)*)5=!2*! 81&'*2*I! 2(!*)/!&*!&4()83/1+!43/!'&/01'! /01'1!&'1!61I'11(!)7!&3/)*)5=!KZ0&*&()38&(+!FGGQL#!!E63D&/)'(!)7/1*!(A1&T!)7!/01!
!
!
! )&!
D)*/2*335! )7! 81&'*1'! &3/)*)5=! /0&/! 81&'*1'(! 5)?1! &8)*I+! 5)?2*I! 3A!/0')3I0!(/&I1(!)7! 2*/1'61A1*61*D1!&*6!2*61A1*61*D1!&(! 81&'*2*I!615&*6(!I'):#! Z02(! 2(! &! 62771'1*/! D)*D1A/3&82n&/2)*! /)! (187_'1I38&/16! 81&'*2*I! &(!)3/82*16! 1&'821'+! 2*! /0&/! 2/(! 7)D3(! 2(! )*! &! D&A&D2/=! /0&/! 81&'*1'(!A)((1((! ! /)!62771'1*/!61I'11(+!&*6!/0&/!/01=!5&=!61?18)A!4=!:)'T2*I!/0')3I0!(/&I1(!)7!2*/1'61A1*61*D1! :2/0! /1&D01'(+! 7&D282/&/)'(! &*6! A11'(e! /0&/! /01! (/&I1(! )7!2*/1'61A1*61*D1! &'1! &*! 25A)'/&*/! 81&'*2*I! &(A1D/! )7! 41D)52*I! 5)'1!&3/)*)5)3(#!
!
^7/1*!D1*/'&8!/)!/01!62(D3((2)*!)7!&3/)*)5)3(!81&'*2*I!2(!/01!261&!)7!?)82/2)*!)'!:2882*I*1((+!&(!"2//81:))6!KHRRSL!02I082I0/16B!lF)")#$"(3%$"3+")#$"23)*32"3+"
,4)323.'" ,%$" )#$" /$,%2$%-[" ,&*/*)'" ,27" 1*//*262$--" )3" .,;$" (#3*($-"
*27$5$27$2)/'m! KA#! QFPL#! ! @3! c! ]11?1! KFGHHL! &8()! '18&/1! &3/)*)5=! /)!2*61A1*61*/+!?)82/2)*&8!61D2(2)*_5&T2*I!4=!81&'*1'(+!4=!(/&/2*I!/0&/!81&'*1'(!&'1! &3/)*)5)3(! ! l1#$2" )#$'" 54%-4$" )#$*%" *2)$%$-)-0" -)47'" )3" -,)*-+'" )#$*%"
(4%*3-*)'0" ,27" <3/*)*32,//'" $26,6$" )#$.-$/<$-" *2" -(#33/13%;m! K@3! c! ]11?1+!FGHH+! A#! HSGL#! ! C):1?1'+! /02(! )7/1*_2*D83616! 18151*/! )7! ?)82/2)*! 2*!6172*2/2)*(!)7!&3/)*)5)3(! 81&'*2*I!5&T1(!/02(! /1'5!3*(32/&481! /)!61(D'241!/01! 5)61! )7! 81&'*2*I! :2/02*! /02(! (/36=#! `0281! &3/)*)5)3(! 81&'*2*I! /0&/!'1D)I*2n1(! ?)82/2)*! D)386! 41! D)*(261'16! (=*)*=5)3(! :2/0! 2*61A1*61*/!81&'*2*I+! 2/! 1UD8361(! &! 03I1! '&*I1! )7! 81&'*2*I! 1*61&?)3'(! /0&/! &'1!3*61'/&T1*! 2*61A1*61*/8=+! 43/! :01'1! /01! 2*2/2&8! 25A1/3(! )'! 61D2(2)*! /)!1*I&I1!2*!/01!81&'*2*I!:&(!*)/!?)82/2)*&8+!)'!A1'0&A(!:01'1!/01!D)*/1*/!:&(!A'1_61/1'52*16#!@)51!1U&5A81(!)7!*)*_?)82/2)*&8!43/!2*61A1*61*/!81&'*2*I!
!
!
! )'!
:)386!41!2*_D8&((!81&'*2*I!:2/0)3/!(/1A_4=_(/1A!2*(/'3D/2)*+!A')W1D/!81&'*2*I+!2*62?263&8! /1(/! A'1A&'&/2)*+! /01(2(! :'2/2*I! &*6! ()51! :)'T_4&(16! 81&'*2*I!K81&'*2*I! /0&/! )DD3'(! &(! A&'/! )7! )3'! :)'T2*I! 82?1(! i! :0281! &638/(! )7/1*!?)82/2)*&88=! D0)(1! :0&/! &*6! :01*! /)! 81&'*+! /02(! 2(! *)/! &8:&=(! /01! D&(1! 2*!D&'11'! (2/3&/2)*(! :01'1! &D932'2*I! *1:! T*):816I1+! )7! 7)'! 1U&5A81+! &! *1:!D)5A3/1'!(=(/15+!2(!&!'1932'151*/!'&/01'!/0&*!&!D0)2D1L#!
!
Z02(!&'I351*/!&8()!0)86(! 7)'! /01!61D2(2)*!*)/! /)!3(1! /01! /1'52*)8)I=! j(187_62'1D/16!81&'*2*Ik!:2/02*!/02(!(/36=9""[*):81(!KHRPOL!61(D'241(!(187_62'1D/16!81&'*2*I!&(!&!A')D1((!2*!:02D0!2*62?263&8(!l),;$")#$"*2*)*,)*<$0"1*)#"3%"1*)#34)"
)#$" ,--*-),2($" 3+" 3)#$%-0" *2" 7*,623-*26" )#$*%" /$,%2*26" 2$$7-0" +3%.4/,)*26"
/$,%2*26" 63,/-0" *7$2)*+'*26" #4.,2" ,27" .,)$%*,/" %$-34%($-" +3%" /$,%2*260"
(#33-*26" ,27" *.5/$.$2)*26" ,55%35%*,)$" /$,%2*26" -)%,)$6*$-0" ,27" $<,/4,)*26"
/$,%2*26"34)(3.$-m!K[*):81(+!HRPO+!A#!HbL#!Z01!261&!)7!l/&T2*I!/01!2*2/2&/2?1m!&I&2*!'18&/1(!/)!?)82/2)*&8!81&'*2*I+!&*6!&(!(3D0+!&(!62(D3((16!&4)?1+!1UD8361(!&!03I1!'&*I1!)7!3*_62'1D/16!81&'*2*I!(D1*&'2)(!/0&/!:1!1*I&I1!2*!63'2*I!)3'!81&'*2*I!82?1(#!
!
`0281!2/!2(!/'31!/0&/!?)82/2)*!2(!1U0242/16!:2/02*!/01!81&'*2*I!A')D1((!:01*!&!81&'*1'!2(!*)/!'1(A)*(2481!7)'!/01!2*2/2&8!5)/2?&/2)*!7)'!/01!1*I&I151*/!:2/0!81&'*2*I+! /01! 7&D/! /01! /1'5! ?)82/2)*&8! 81&'*2*I! 2(! (/')*I8=! 82*T16! /)! /01!A)82/2D&8!&*6!261)8)I2D&8!15&*D2A&/)'=!A028)()A021(!)7!&3/)*)5)3(!81&'*2*I!51&*(!/0&/!2/!2(!)7/1*!25A82D2/8=!3*61'(/))6!)'!2*/1'A'1/16!/)!2*D8361!2*2/2&8!
!
!
! )(!
61D2(2)*(! /)! 81&'*#!-(!(3D0+! /01! /1'52*)8)I=!)7!&3/)*)5)3(! 81&'*2*I! 2(!*)/!(32/&481!/)!61(D'241!/01!81&'*2*I!3*61'!2*?1(/2I&/2)*!2*!/02(!(/36=#"
!
!
>8K8I#F"1$&$"1$"+#9$*)","0#
#
M*!2/(!4')&61(/!&*6!5)(/!&DD1((2481+!T*):*!D)*/1U/+!2*61A1*61*/!81&'*2*I!2(!6172*16!4=!/01!^A1*!>*2?1'(2/=!K.))'1+!HRbQL!&(!l13%;*26"1*)#"*2(%$,-*26/'"
/$--"-)%4()4%$7")$,(#*26".,)$%*,/-",27"1*)#" /$--"%$/*,2($"32")%,7*)*32,/";*27-"
3+" )4)3%" -4553%)m! KA#! FPL#! ! V)'(/1'! KHRPFL+! &(! D2/16! 4=! %&*6=! HRRH+! 6172*1(!2*61A1*61*/! (/36=! &(! &! A028)()A0=+! A')D1((! &*6! 51/0)6! )7! 163D&/2)*! l*2"
1#*(#","-)47$2)",(U4*%$-";231/$76$"&'"#*-"3%"#$%"312"$++3%)-",27"7$<$/35-")#$"
,&*/*)'"+3%"*2U4*%'",27"(%*)*(,/"$<,/4,)*32m!KA#!22L+!&*6!73'/01'!15A0&(2n1(!/01!')81!)7! 7'116)5!)7!D0)2D1+! 7'116)5!)7!A')D1((+!&(!:188!&(! 2*D'1&(16! 81&'*1'!'1(A)*(24282/=!2*!/01!&D021?151*/!)7!81&'*2*I!)4W1D/2?1(!&*6!I)&8(!:2/02*!/01!5)61!)7!2*61A1*61*/!81&'*2*I#!^*1!?1'=!25A)'/&*/!A)2*/!)7!/01(1!6172*2/2)*(!2(! /0&/! /01=! 72/!:2/0! /01! 261&!)7! &!5)61!)7! 81&'*2*I+! &*6!*)/!&*!&4282/=!)'!&!D&A&D2/=!7)'!&!:&=!)7!81&'*2*I+!&(!2(!/01!D&(1+!:2/0+!7)'!1U&5A81!&3/)*)5)3(!81&'*2*I! KC)81D+! HRbHe! "2//81+! FGGHL#! `0&/! 2(! 3*61'! 2*?1(/2I&/2)*! 2*! /02(!/01(2(! 2(! A')D1((2*I! &(! (/361*/(! 1*I&I1! 2*! &! 5)61! )7! 81&'*2*I+! *)/! /012'!D&A&D2/=!/)!1*I&I1!2*!3*I32616!81&'*2*I#!Z01!7&D/!/0&/!/01!/1'5!2*61A1*61*/!81&'*2*I! 0&(! 411*! 81((! 3(16! 2*! /01! 82/1'&/3'1! /0&*! /01! )/01'! /1'52*)8)I=!)3/82*16!2*!/02(!(1D/2)*+!51&*(!/0&/!2/(!62(D3((2)*!2(!81((!61?18)A16+!&*6!&(!&!
!
!
! ))!
'1(38/+!81((!62(A3/16+!&*6!81((!82T18=!/)!41!D)*73(2*I!/)!'1&61'(#!M/!2(+!2*!)/01'!:)'6(+!&!81((!j8)&616k!/1'52*)8)I=#!
!

!
-(!&*!163D&/)'!&*6!'1(1&'D01'!:)'T2*I!2*!/01!/1'/2&'=!(1D/)'+!2/!2(!5=!I)&8!/)!A')?261!(/361*/(!:2/0!&!81&'*2*I!1*?2')*51*/!&*6!81&'*2*I!1UA1'21*D1(!/0&/!018A!/015!/)!61?18)A!/01!&4282/21(! 7)'! 82718)*I! 81&'*2*I#! !Z02(!*1D1((2/&/1(!&!5)61! )7! 81&'*2*I! /0&/! D&*! (3AA)'/! 81&'*2*I!:2/0! )'!:2/0)3/! /01! 62'1D/2)*+!I326&*D1!&*6!1?&83&/2)*!)7!&!/1&D01'!i!l)#$"3<$%E,%(#*26"63,/"3+",//")$,(#*26"
*-")3"#$/5"/$,%2$%-",()".3%$"*27$5$27$2)/'"1*)#*2","(#3-$2"%,26$"3+"73.,*2-m!K"2//81:))6+! HRRS+! A#! QFbL#! E63D&/)'(+! :0)! 0)86! /02(! ?21:A)2*/+!A'&I5&/2D&88=!*116!/)!A'1A&'1!81&'*1'(!7)'!4)/0!81&'*2*I!/0&/!/01=!:288!*116!/)!6)!&*6!7)'!81&'*2*I!/0&/!/01=!5&=!D0))(1!/)!6)+!)*!/012'!):*!?)82/2)*+!*)/!)*8=! )*1! )'! /01! )/01'#! M*! /02(! /01(2(+! /01! 2*61A1*61*/! 81&'*2*I! /0&/! :&(!
!
!
! )*!
7&D282/&/16! 2*?)8?16!?)82/2)*&8! 81&'*2*I!/&(T(+!&(!:188!&(!A'1(D'2416! 81&'*2*I!/&(T(+! 43/! 2*! &88! D&(1(+! /01! A')D1((! )7! 0):! 81&'*2*I! :&(! 3*61'/&T1*! :&(!D0)(1*!4=!/01!81&'*1'(#!
!

!
d&'6*1'! c!.2881'+! FGHHL+! :2/0! A1'0&A(!5)'1!
!
!
! )+!
A'&D/2/2)*1'(!&I'112*I!:2/0!/01!?)83*/&'=!(/&*D1#!Z01'1!&'1!I))6!'1&()*(!7)'!/02(! id2?1*!/0&/!:1!1UA1D/!1?1'=)*1!/)!1*I&I1!2*!82718)*I!81&'*2*I+!&*6!/0&/!(3D0!81&'*2*I!:288!*1D1((&'28=!41!5)'1!2*61A1*61*/!&*6!81((!(3AA)'/16!/0')3I0)3/! 81&'*1'(! 82?1(+! 4=! (25A8=!0&?2*I! 81&'*1'(!3(1! (3D0! D1*/'1(! 2*! &!?)82/2)*&8!5&**1'+!:1!0&?1!(1?1'&8!A')4815(#!!
!
N)/! &88! 73/3'1! 81&'*2*I! :288! 41! ?)82/2)*&8+! ()! /01! 1UA1'21*D1! )7! ?)82/2)*&8!81&'*2*I+! :01'1! 02I0! 2*/'2*(2D! 5)/2?&/2)*! 2(! A'1(1*/+! :288! *)/! 52'')'! &88!73/3'1! 81&'*2*I! (2/3&/2)*(+! 7)'! 1U&5A81! :01'1+! 2*61A1*61*/! 81&'*2*I! 2(! &!'1932'151*/! K1#I#! /01! *116! /)! T11A! 81&'*2*I! 0):! /)! 3(1! /01! 2*D'1&(2*I!&5)3*/! )7! /1D0*)8)I=! A8&/7)'5(! 2*! /01! :)'TA8&D1L#! Z01! 1UA1'21*D1(! )7!D0))(2*I!/)!81&'*!&*6!*1162*I!/)!81&'*!KA)((248=!*11616!/)!81&'*!()51/02*I!/0&/!0)86(!*)!A1'()*&8!2*/1'1(/L!&'1!?1'=!62771'1*/#!@1D)*68=+!4=!5&T2*I!(3D0!
!
!
! ),!
81&'*2*I!?)82/2)*&8+!:1!&'1!1UD8362*I! 81&'*1'(!7')5!/01! 81&'*2*I!1UA1'21*D1!:0)! D0))(1+! 7)'! /012'! ):*! '1&()*(+! *)/! /)! /&T1! /02(! 81&'*2*I! )AA)'/3*2/=!K%&'()*+! FGHF4L#! Z02(! 2(! 163D&/2)*&88=! 3*()3*6+! 2*! /0&/! 2/! 1UD8361(! /0)(1!81&'*1'(!7')5!I&2*2*I!1UA1'21*D1!2*!&!(3AA)'/16!1*?2')*51*/!)7!81&'*2*I!/)!81&'*!2*61A1*61*/8=+!1?1*!/0)3I0!/02(!2(!&!5)61!)7!81&'*2*I!/01=!:288!0&?1!/)!1*I&I1!:2/0+!?)82/2)*&88=!&*6!*)*_?)82/2)*&88=!/0')3I0)3/!/012'!82?1(#!"
!
Z01! (1D)*6! '1&()*+! &8()! A'&I5&/2D+! A1'/&2*(! /)! /01! j'1(1&'D0&4282/=k! )7!183(2?1! )'! 81((! &DD1((2481! &'1&(! )7! 81&'*2*I+! (3D0! &(! 2*61A1*61*/! 81&'*2*I#!!o2551'5&*!c!.)=8&*+!FGGR+!02I082I0/2*I! /02(! 2((31+! (/&/1! /0&/B! lO2$"3+")#$"
.3-)" (#,//$26*26" *--4$-" )#,)" (32+%32)-" $74(,)*32,/" %$-$,%(#$%-" *-" $=5/,*2*26"
#31" -)47$2)-" /$,%2" *2" -$/+E%$64/,)$7" (32)$=)-0" -4(#" ,-" 1#$2" -)47'*26" 3%"
5%,()*(*26"32")#$*%"312m!Ko2551'5&*!c!.)=8&*+!FGGR+!A#!FRRL#!,=!1U&52*2*I!j*)*_?)82/2)*&8k! 81&'*2*I+! 2/! 2(! A)((2481! 7)'! /01! '1(1&'D01'! /)! D'1&/1! ()51!61I'11! )7! (/'3D/3'1! /)! &88):! 7)'! /01! &DD3'&/1! D)881D/2)*! )7! ?&826! 6&/&! 2*!2*61A1*61*/! 81&'*2*I+! /0')3I0+! 7)'!1U&5A81+! (1//2*I!(A1D272D! 81&'*2*I! /&(T(+!)'! D0))(2*I! &! (A1D272D! j(2/1k! 7)'! 81&'*2*I+! :2/0)3/! D'1&/2*I! &! j7&8(1k! )'!8&4)'&/)'=_/=A1!D82*2D&8!1U&52*&/2)*#!!M*7)'5&/2)*!I&2*16!2*!(3D0!&!D)*/1U/+!D&*! /01*! 41! 3(16! &*6! 4328/! )*! 4=! 73/3'1! '1(1&'D01'(! /)! '1(1&'D0! /01! 1?1*!8))(1'+! 81((! D)*/')88&481! 81&'*2*I! (D1*&'2)(! )7! 2*/'2*(2D&88=! 5)/2?&/16! &*6!(187_D0)(1*!81&'*2*I#!
!
!
!
! )-!
M*! 82I0/! )7! /01! 62(D3((2)*! &4)?1+! /01! /1'5! 2*61A1*61*/! 81&'*2*I! 0&(! 411*!D0)(1*!/)!61(D'241!/01!5)61!)7!81&'*2*I!3*61'/&T1*!:2/02*!/02(!(/36=!&*6!2/!0&(!411*!6172*16!7)'!/01!A3'A)(1!)7!/02(!(/36=!&(!l)#$",()"3+"/$,%2*26"1*)#34)"
T3%"1*)#"7$(%$,-*26",.342)-"3+V"$=)$%2,/"7*%$()*320"64*7,2($",27"$<,/4,)*320"
*2"<3/*)*32,/",27"232E<3/*)*32,/"(32)$=)-m#! ! !Z02(!6172*2/2)*!D&*!&DD)55)6&/1!/01! /=A1(!)7! 81&'*2*I!3*61'! 2*?1(/2I&/2)*!K81&'*2*I!:01'1! /01!D)*/')8!'1(/(!8&'I18=!2*!/01!0&*6!)7!/01!81&'*1'+!:01/01'!j'1932'16!81&'*2*Ik!)'!j?)82/2)*&88=!D0)(1*! 81&'*2*Ik!&*6! /01!I'1=!&'1&(+!)'! 2*/1'61A1*61*/!&'1&(+! 2*!41/:11*L#!!V2*&88=+!/01!'1&()*!7)'!3(2*I!&*6!'1_6172*2*I!/01!/1'5!2*61A1*61*/!81&'*2*I!&(!/01!5)61!)7!81&'*2*I!2*!/02(!(/36=+!&(!)AA)(16!/)!15A8)=2*I!/01!A)((248=!5)'1! :2618=! 3(16! /1'5! )7! (187_'1I38&/16! 81&'*2*I+! 2(! /0&/! :2/02*! 4)/0! /01!'1(1&'D0! 72186! )7!51/&D)I*2/2)*! &*6! (187_'1I38&/16! 81&'*2*I+! /01'1! 2(!53D0!62(A3/1! )?1'!:02D0! D)*D1A/! 2(! (34)'62*&/1! )'! (3A1'_)'62*&/1! /)! /01! )/01'!K-81U&*61'+! FGGbe! <2*(5)'1! 1/! &8#+! FGGbe! `2**1+! HRRSL#! ,=! 3(2*I! /01!/1'52*)8)I=! 2*61A1*61*/! 81&'*2*I! 6172*16! 2*! /02(! :&=+! /02(! 614&/1! 2(!*38827216!&(! 2/!:288!41!D81&'! 7')5!/01!62(D3((2)*!)7!51/&D)I*2/2)*+!&*6!)7! 2/(!'18&/2)*(02A! /)! 2*61A1*61*/! 81&'*2*I+! /0&/! 51/&D)I*2/2)*! 2(! &! /=A1! )7!A')D1((2*I! /0&/! )DD3'(! 63'2*I! /02(! &D/! )7! 81&'*2*I! K/0)3I0!*)/! )*8=! 2*! /02(!/=A1! )7! 81&'*2*IL! &*6! /0&/! 2*61A1*61*/! 81&'*2*I! '171'(! /)! /01! 5)61! )7!81&'*2*I#!
!
!
#
!
!
! *.!
#
>8M#J$+*/(0",+,("#,"#R16/*+,("#
!
>8M8@#V53#$%*.,"$#.$+*/(0",+,("W#
!
M*!/01!6=*&52D!T*):816I1_4&(16!()D21/=!)7!/)6&=+!:1!'1932'1!/01!&4282/=!/)!1*I&I1!:2/0!&*6!/'&*(7)'5!2*D'1&(2*I8=!5)'1!2*7)'5&/2)*!&D')((!(2*I81!&*6!538/2_62(D2A82*&'=! D)*/1U/(#! -(! /1D0*)8)I=! &6?&*D1(+! &*6! &DD1((! /)!2*7)'5&/2)*! 2*D'1&(1(! 73'/01'+! /01! A')D1((! )7! &DD1((2*I+! D0))(2*I! &*6!62(/2882*I!/02(!2*7)'5&/2)*!:288!41D)51!/01!81&'*2*I!/&(T#!-(!(3D0+!:0&/!:1!&(!82718)*I! 81&'*1'(! 2*D'1&(2*I8=! *116! 2(! l23)" )#$" )$=)&33;" +,()3*7-0"&4)"%,)#$%0"
)#$" /$,%2*26" )3" /$,%2" -;*//-",27" )#$" -;*//-" *2",(($--*26",";231/$76$"&,-$" )#,)"
+3%." )#$" #$,%)" 3+" .$),(362*)*32m! K@/1'*41'I+! FGGR+! A#! ?222L#! -8/0)3I0! *)/!'171''16!/)!4=!/01!/1'5!51/&D)I*2/2)*+!/02(!261&!)7!/01!25A)'/&*D1!)7!51/&_81?18! /02*T2*I! )'! jT*):_0):k+! '&/01'! /0&*! /01! jT*):_:0&/k+! 0&(! &8'1&6=!A1'51&/16!5&*=!)7!/01!5&W)'!81&'*2*I!/01)'21(!i!g=I)/(T=k(!&D/2?2/=!/01)'=!K,16*=!c!.12(/1'+!HRRPL+!@2151*(!D)**1D/2?2(5!/01)'=!K@2151*(+!FGGOL!&*6!,&*63'&k(!()D2&8!81&'*2*I!/01)'=!K,&*63'&+!HRPPL#!
!
Z01! A')D1((! )7! 51/&D)I*&/2*I! D&*! 41! &*! 15&D2A&/)'=! 1UA1'21*D1! 7)'!81&'*1'(#!!C&DT1'!1/!&8!KHRRbL!:')/1!l!)#$"5%3.*-$"3+".$),(362*)*<$")#$3%'"*-"
)#,)" *)" +3(4-$-" 5%$(*-$/'" 32" )#3-$" (#,%,()$%*-)*(-" 3+" )#*2;*26" )#,2" (,2"
!
!
! *%!
(32)%*&4)$")3"-)47$2)-[",1,%$2$--",27"427$%-),27*26"3+"&$*26"-$/+E%$64/,)3%'"
3%6,2*-.-0")#,)"*-0"3+"&$*26",6$2)-"3+")#$*%"312")#*2;*26m!KC&DT1'!1/!&8#+!HRRb+!A#!PL#!!!C):1?1'+!2*!02(!FGGO!'1?21:!)7!/01!(/&/1_)7_/01_&'/!)*!(187_'1I38&/16!81&'*2*I+!`2**1! +!:0281!*)/2*I!/0&/!(187_'1I38&/16! 81&'*2*I!:&(! j342932/)3(k!2*! /01! (1*(1! /0&/! &88! 81&'*1'(! &'1! &I1*/(! :0)! D)*(/'3D/! T*):816I1+!D)*D83616! /0&/! *)/! &88! 81&'*1'(! (187_'1I38&/1! )'!51/&_D)I*&/1! /)! /01! (&51!61I'11! ! _lK#,)" *-0" ,/)#346#" )#$'" -$/+E%$64/,)$" /$,%2*260" )#$'" 73" -3" ,)" )*.$-"
,27J3%" *2" 1,'-" )#,)" ,%$" /$--" )#,2" 35)*.,/d" K`
!
Z01'1! 2(! &*! 1?1'_2*D'1&(2*I! &5)3*/! )7! '1(1&'D0! 412*I! 3*61'/&T1*! )*!51/&D)I*2/2)*! 2*! 163D&/2)*#!Z01!5&2*! /0'3(/(! )7! 163D&/2)*&8! '1(1&'D0! 2*/)!51/&D)I*2/2)*! 0&?1! 411*! 6'2?1*! 4=! /01! A)((2481! 41*172D2&8! 81&'*2*I!)3/D)51(! '1(38/2*I! 7')5! 1771D/2?1! 51/&D)I*2/2)*! _! l@$),(362*)*32" *-"
$-5$(*,//'" *.53%),2)" &$(,4-$" *)" ,++$()-" ,(U4*-*)*320" (3.5%$#$2-*320" %$)$2)*32"
,27",55/*(,)*32"3+"1#,)"*-"/$,%2$70"*2",77*)*32")3",++$()*26"/$,%2*26"$++*(*$2('0"
(%*)*(,/" )#*2;*260" ,27" 5%3&/$." -3/<*269" @$),(362*)*<$" ,1,%$2$--" $2,&/$-"
!
!
! *&!
(32)%3/"3%"-$/+E%$64/,)*32"3<$%")#*2;*26",27"/$,%2*26"5%3($--$-",27"5%374()-m!KC&'/5&*+!FGGF&+!U2L#!
!
.&*=!'1(1&'D01'(!0&?1!(0):*!/01!A)(2/2?1!'1(38/(!)7!51/&D)I*2/2)*+!(3D0!&(!@:&*()*k(! 62(D)?1'=! /0&/! 02I01'! 51/&D)I*2/2?1! 73*D/2)*2*I! D&*! /'35A!02I01'! &A/2/361+! /03(! 81&'*1'(! :2/0! 8):! &A/2/361! 7)'! &! (34W1D/! D)386!)3/A1'7)'5! /0)(1! :2/0! 02I01'! &A/2/361+! 27! /01=! 73*D/2)*16! 41//1'!51/&D)I*2/2?18=+! K@:&*()*+! HRRGe! g11*5&*! c! ,12(032n1*+! FGGQL#!!V3'/01'5)'1+!1771D/2?1!51/&D)I*2/2?1!73*D/2)*2*I!0&(!411*!(0):*!/)!D81&'8=!25A')?1!81&'*2*I!)3/D)51(!K-61=!c!@0&=1'+!HRRQe!d3*(/)*1+!HRRHe!N3DT81(+!C34*1'+!c!]1*T8+!FGGbL#!!Z02(!2(!/01!D&(1!7)'!4)/0!I1*1'&8!81&'*2*I!K$&DT()*+!HRRbe![3!c!C)+!FGHGe!.32(!c!V'&*D)+!FGHGe!;&'2(!c!`2*)I'&6+!HRRGe!]1n?&*+!-05&62+! c! -4162+! FGGSe! @D0'&:+! FGGFe! @/1'*41'I+! FGGFe! g11*5&*+! FGGQe!g11*5&*+!;!c!,12(032n1*+!FGGQe!g)(!c!61!d'&&77+!FGGQe!`12*1'/+!HRbPL!&*6!5)'1!(A1D272D!&'1&(+!(3D0!&(!'1&62*I!K%&''188+!d&6W3(1T+!c!`2(1+!FGGFe!%')((!c! ;&'2(+! HRRbe! [2**3*1*! c! g&3'&(+! FGHGe! ;'1((81=! c! -7781'4&D0+! HRROe!`&I)*1'+! HRb\L+!5&/015&/2D(! Kd))(+! d&84'&2/0+!c!]1*(0&:+! FGGFe!C3'51+!;&8)*1*+! c! $&'?18&+! FGGSe! .&'/2*2! c! @0)'1+! FGGbL! (D21*D1! Kd1)'I02&61(+!FGGHe! C&'/5&*+! FGGF4e! X3'3T+! FGGPL+! &*6! 8&*I3&I1! 81&'*2*I! K%)//1'&88! c!.3''&=+!FGGRe!E882(!c!o2551'5&*+!FGGFe!"&5+!FGGbe!`1*61*+!HRRRL!&(!:188!&(! 7)'! /0)(1!:2/0! &D&6152D! 81&'*2*I! 62772D38/21(! K.1(0T&/21+! -88&0?2'62=&*2+![&0*&5)312+!c!")0'&(42+!FGHHL#!
!
!
!
! *'!
Z01!A)(2/2?1!25A&D/(!)7!51/&D)I*2/2)*!0&?1!&8()!411*!(0):*!2*!:)'T!4&(16!81&'*2*I! (2/3&/2)*(+! (3D0! &(! *3'(2*I! K[32A1'+! FGGOe! [32A1'!c! ;1(3/+! FGGQL!&*6!/01!3(1!)7!/1D0*)8)I=!K-n1?16)!c!`2/01'(A))*+!FGGRe!"#!.&()*+!,)86'2*+!c!-'2&(2+!FGHGe!@)**1/&I+!N21((1*+!c!g)851'+!FGGSe!g11*5&*+!FGGPL#!^/01'!'1(1&'D01'(! 0&?1! (0):*! /0&/! 2/! 2(! A)((2481! /)! 25A')?1! 51/&D)I*2/2?1!/0')3I0!/'&2*2*I!K-61=!c!@0&=1'+!HRRQe!,&2'6+!HRbSe!!,'):*+!HRbPe!,'):*!c!;&82*(D&'+! HRbRe! ,'):*! c! ;'1((81=+! HRRQe! %')((! c! ;&'2(+! HRRbe! d3*(/)*1+!HRRHe!C&'/5&*+! FGGFDe!N3DT81(! 1/! &8#+! FGGbL#!`0&/! 2(! ?1'=! D81&'! 7')5! /02(!4)6=!)7!'1(1&'D0!2(!/01!A):1'!)7!51/&D)I*2/2)*!7)'!25A')?16!81&'*2*I#!-8()+!27+! &(! ()51! '1(1&'D01'(! 41821?1! &*6! ()51! '1(1&'D0! (0):(+! /0&/!51/&D)I*2/2)*! 2(! *)/! 6)5&2*! (A1D272D! 43/! 6)5&2*! I1*1'&8! K@D0'&:+! FGGFe!@D03**+!.Dd'1I)'+!c!@&*1'+!FGGOe!g11*5&*+!E8(0)3/+!c!.12W1'+!HRRPL+!/01(1!&4282/21(! :288! /'&*(71'! &D')((! &D&6152D! 62(D2A82*1(+! &*6! 41=)*6! ()818=!&D&6152D!1*61&?)3'(#!!
#
>8M8>#J$+*/(0",+,("#G$2$*)/5#,"#R16/*+,("#
!
-AA8216!51/&D)I*2/2)*!'1(1&'D0!2*!163D&/2)*!2(!*):!&!03I1!&*6!62?1'(1!72186#!M*!/02(!(1D/2)*+!/01!18151*/(!)7!/02(!72186!/0&/!A1'/&2*!/)!/01!D)*D1A/(!2*!/02(!(/36=!&'1!62(D3((16+!&*6!&'1!I')3A16!2*/)!/01!7)88):2*I!&'1&(!_!
• .1/&D)I*2/2)*!&(!&!4&(2D!)'!I1*1'&8!(T288!K.1/&D)I*2/2?1!/'&2*2*IL!
• %)5A)*1*/!f!E8151*/!-*&8=(2(!!
• Z01!.1/&D)I*2/2)*!)7!E63D&/)'(!
• .1/&D)I*2/2)*!&*6!%)*(D2)3(*1((!
!
!
! *(!
• .1/&D)I*2/2)*!&*6!M*61A1*61*/!81&'*2*I!
• %38/3'&8!%)*/1U/(+!.1/&D)I*2/2)*!&*6!M*61A1*61*/!"1&'*2*I!Z01(1! 62771'1*/! &'1&(! )7! '1(1&'D0! :288! 41! 62(D3((16! 01'1+! :2/0! A&'/2D38&'!7)D3(! )*! 0):! /01(1! &'1&(! )7! '181?&*D1! /)! 3*61'(/&*62*I!51/&D)I*2/2)*! 2*!2*61A1*61*/!81&'*2*I#!
!
>8M8>8@#J$+*/(0",+,("#*2#*#C*2,/#()#0$"$)*'#2A,''#
!.1/&D)I*2/2)*!D&*!41!/&3I0/!&(!&!(1/!)7!4&(2D!)'!I1*1'&8!(T288(+!/0')3I0!:02D0!81&'*1'(! 61?18)A! &*! &:&'1*1((! )7! 0):! /)! )A/252n1! 51/&D)I*2/2)*! &*6!'18&/16!A')D1((1(#!!,&(2D!(T288(!2*(/'3D/2)*!2(!&!72186!:01'1!/01!25A)'/&*D1!)7!51/&D)I*2/2)*! 2(! :2618=! '1D)I*2n16! &*6! A')5)/16#! M*! /02(! 72186+! /01'1! 2(!D)*(1*(3(! /0&/! /&'I1/2*I! )*8=! D)*/1*/! )'! 62(D'1/1! (T288(! 2(! 2*&6193&/1! 7)'!611A1'! 81&'*2*I! &*6! 7)'! 8271_8)*I! 81&'*2*I! KC&'/5&*! c! @/1'*41'I+! HRR\e!@/1'*41'I+! HRbSe! `&I*1'! c! @/1'*41'I+! HRbQL+! 41D&3(1! 2/! l*623%$-" .,2'"
(3.532$2)-" 231" %$(362*X$7" ,-" $--$2)*,/" )3" 7$$5$%" /$,%2*26" )#,)" $2,&/$-"
-)47$2)-")3"/*2;"-(#33/"*2-)%4()*32"1*)#"%$,/E13%/7"&$#,<*3%-",27")3"%$),*2",27"
)%,2-+$%";231/$76$m!Kd)3'I1=+!FGGF+!A#!HPL#!!!Z01!7&D/!/0&/!'1(1&'D01'(!0&?1!(0):*! /0&/! (/361*/(! D&*! 41! /'&2*16! 2*!51/&D)I*2/2)*!5&T1(! 2/! A)((2481! /)!61(2I*!2*(/'3D/2)*!:2/0!/02(!I)&8!2*!52*6#!
!!
C):1?1'+! 61(A2/1! /01! 7&D/! /0&/! (/361*/(! D&*! 41! /&3I0/! /)! A1'7)'5! 41//1'!51/&D)I*2/2?18=+! /02(! 2(! *)/! &8:&=(! &*! 1&(=! A')D1((+! &*6! ()51/02*I! /0&/!d)3'I1=!KFGGFL!*)/1(!2*?)8?1(!4)/0!'1(2(/&*D1!&*6!62(D)57)'/!)*!/01!A&'/!)7!
!
!
! *)!
/01!81&'*1'(+!:0)!5&=!*)/!3*61'(/&*6!0):!/)!/&T1!)*!/02(!*1:!5)'1!&D/2?1!')81!2*!/012'!81&'*2*I+!'1932'2*I!l5,)*$2($",27"5$%-*-)$2($"32")#$"5,%)"3+"&3)#"
)#$" *2-)%4()3%" ,27" )#$" -)47$2)-m
!

!
!
! **!
2*! &! (1D)*6! 8&*I3&I1+! 7)'! 1U&5A81#! M7! 53D0! )7! )3'! 3*61'(/&*62*I! )7!51/&D)I*2/2)*! 2(! 4&(16! )*! /01(1! 5)'1! (25A81! /&(T(+! &*6! 51/&D)I*2/2?1!/'&2*2*I! A')I'&551(! &'1! 4&(16! )*! /02(! 3*61'(/&*62*I+! /01*! /01=! 5&=! 41!4&(16!)*!/01!&((35A/2)*!/0&/!51/&D)I*2/2?1!&D/2?2/=!2(!81((!A'1?&81*/!/0&*!2/!2(+!A&'/2D38&'8=!7)'!5)'1!D)5A81U!81&'*2*I+!2*?)8?2*I!5)'1!18151*/&8!A&'/(#!M7!:1!/01*!/'&2*!81&'*1'(!/)!jA1'7)'5!51/&D)I*2/2?18=k!&/!D1'/&2*!2*/1'?&8(!K1#I#!/)!3(1!/012'!51/&D)I*2/2?1!T*):816I1!&/!/01!A'1_/&(T!A8&**2*I!(/&I1L+!:1!&'1!*)/! A'1A&'2*I! /015! 7)'! )'! 1*D)3'&I2*I! 41//1'! 3(1! )7! 51/&D)I*2/2)*!/0')3I0)3/! /01! /&(T#! -T=)8! &*6! d&'2(()*! KFGHHL! :01*! 1U&52*2*I! /01!j51/&D)I*2/2)*!D)*(/'3D/k!2*!&*!)*82*1!62(D3((2)*+!)*8=!8))T16!7)'!T*):816I1!)7! D)I*2/2)*! K)'! 51/&D)I*2/2?1! T*):816I1L! 2*! A'1_/&(T! '1781D/2)*#!EU&52*&/2)*! )7! 2*61A1*61*/! 81&'*2*I! 2*! /02(! /01(2(! (0):(! /01! D)*/2*316!)DD3''1*D1!)7!51/&D)I*2/2?1!T*):816I1!/0')3I0)3/!&!81&'*2*I!/&(T+!:02D0!)7!D)3'(1+!2*D8361(!/01!A'1_/&(T!/251!A0&(1+!43/!1U/1*6(!7&'!41=)*6!2/#!"))T2*I!&/! 1?1*! &! (0)'/! 6172*2/2)*! )7! 51/&D)I*2/2)*! i! j:0&/! 81&'*1'(! T*):! &4)3/!81&'*2*Ik!KV8&?188+!HRPRe!`
!
!
!
! *+!
!
>8M8>8>#;(.&("$"+#Y#R'$.$"+#!"*'32,2#
#
e!%)//1'&88+!FGGRe!@:&*()*+!HRRGe!`1*61*+!HRRRe!`28()*!c!,&2+!FGHGe!o)0&'+!FGGSL#! .1/&D)I*2/2?1! (/'&/1I=! T*):816I1! K&*! 18151*/! )7! /01! D&/1I)'=! )7!51/&D)I*2/2?1! T*):816I1L! 2(! &8()! :2618=! (/36216! 2*! 2()8&/2)*! 7')5! )/01'!18151*/(! )7!51/&D)I*2/2)*+! &*6! 2*6116! )/01'! 7)'5(! )7! 81&'*2*I! A')D1((2*I!K-81?1*+!FGGFe!,'&/1*!c!@/')5()e![3!c!C)+!FGHGe!"&5!FGGbe!`)*I+!FGHHL#!!"))T2*I!&/!&*)/01'! D&/1I)'=+!51/&D)I*2/2?1!5)*2/)'2*I+!:1!D&*!&8()! 72*6!&!(34(/&*/2&8! 4)6=! )7! '1(1&'D0! 7)D3(16! (A1D272D&88=! )*! 2/(! 62771'1*/! 18151*/(#!jV1182*I_)7_[*):2*Ik!W36I51*/(+!&!:2618=!'1D)I*2n16!18151*/!)7!5)*2/)'2*I+!:02D0!2*/1'1(/2*I8=!:&(!*)/!(11*!2*!/01!6&/&!2*!/02(!(/36=!)7!51/&D)I*2/2)*!2*! 81&'*2*I+! 2(! &! A)A38&'! '1(1&'D0! 7)D3(! K,1'*41*3//=+! FGGRe! C1'/n)I! c!Z)3')*+! FGHHe! [)'2&/+! FGGGe! .&D"&?1'=! c! C1'/n)I+! FGGRe! @)3D0&=! c!M(2*I'2*2+! FGHFe! X&*+! X&*W21+! d3)92*I! c! %0&*+! FGGPL#! C):1?1'+!3*61'(/&*62*I! )7! /01! 73881'! D)*D1A/! )7!51/&D)I*2/2)*! '15&2*(! 2*! 783U+! &*6!'1(1&'D0!)*!/01!7388!D)*D1A/!)7!51/&D)I*2/2)*!&*6!2/(!:261'!2*/1'&D/2)*(!&*6!
!
!
! *,!
2*/1'A8&=(! 2(! *1I82I2481#! `0281! /02(! 93&82/&/2?1! '1(1&'D0! (/36=! &2516! /)!A')?261!&!41//1'!3*61'(/&*62*I!)7!51/&D)I*2/2)*!:2/02*!'1&8_:)'86!81&'*2*I!D)*/1U/(+!2/!'1D)I*2n
!
!
!
!
!
!
!
! *-!
>8M8>8I#B5$#J$+*/(0",+,("#(-#R16/*+()2#
#
Z1&D02*I!51/&D)I*2/2?18=!2*D8361(!4)/0!/1&D02*I!1*)#!&*6!+3%!51/&D)I*2/2)*!KC&'/5&*+! FGGFDL#! -(! /1&D02*I! +3%! 51/&D)I*2/2)*! 2(! *)/! /01! 7)D3(! )7! /02(!/01(2(!K&*6!0&(!411*!62(D3((16!1&'821'! 2*!4&(2D!(T288(! 2*(/'3D/2)*L+! /01!7)D3(!01'1! 2(! )*! /1&D02*I! 1*)#! 51/&D)I*2/2)*#! Z02(! 2(! ?1'=! 25A)'/&*/! 2*!3*61'(/&*62*I!51/&D)I*2/2)*!2*!2*61A1*61*/!81&'*2*I+!&(!3*61'(/&*62*I!/01!51/&D)I*2/2?1! ')81! A8&=16! 4=! &! /1&D01'+! I2?1(! 3(! &! A2D/3'1! )7! /01! 1U/'&!51/&D)I*2/2?1! 73*D/2)*2*I! &! 81&'*1'! :288! *116! /)! 3*61'/&T1! 2*! &! /1&D01'(!&4(1*D1#!
K$,(#*26" 1*)#" .$),(362*)*32" .$,2-" )$,(#$%-" )#*2;" ,&34)" )#$*%" 312"
)#*2;*26" %$6,%7*26" )#$*%" )$,(#*269" !)" *2(/47$-" %$+/$()*26" 32N"
*2-)%4()*32,/" 63,/-0" -)47$2)-[" (#,%,()$%*-)*(-" ,27" 2$$7-0" (32)$2)" /$<$/"
,27" -$U4$2($0" )$,(#*26" -)%,)$6*$-0".,)$%*,/-0" ,27"3)#$%" *--4$-" %$/,)$7"
)3"(4%%*(4/4.0"*2-)%4()*32",27",--$--.$2)9"D4(#")#*2;*26"3((4%-"&$+3%$0"
74%*26" ,27" ,+)$%" /$--32-" *2" 3%7$%" )3" .,=*.*X$" *2-)%4()*32,/"
$++$()*<$2$--9"TW,%).,20"QccQ(0"59"Pi_V#!!!Z1&D02*I!1*)#!51/&D)I*2/2)*!2(!*)!1&(=!/&(T+!&(!1?261*D16!4=!/01!2*D'1&(2*I!&5)3*/!)7!82/1'&/3'1!)*!/01!/)A2D!K-=62*+!FGHHe!,&'/25)/1_-37782DT+!,'1:+!c!-2*81=+! FGHGe! ,1'*1+! FGGQe! ,2881/+! FGGbe! ,3'T1'/+! FGGbe! C&'/5&*+! FGGFDe!C3'51+!.1'1*83)/)+!c!$&'?18&+!FGGRe!"2)//&![)81*D2T!c!C288:2I+!FGHHe!N2152+!FGGFe!o)0&'+!FGGSL#!Z01!7&D/!/0&/!/01'1!2(!(3D0!&!I'):2*I!4)6=!)7!'1(1&'D0!)7!/1&D01'!51/&D)I*2/2)*!(0):(!0):!D1*/'&8!2/!2(!/)!/01!A16&I)I2D!1UA1'21*D1#!M7! :1! 8))T! &/! /01! C&'/5&*! KFGGFDL! 93)/1! &4)?1! &*6! '1A8&D1! /01! :)'6(!j/1&D02*Ik+! j/1&D01'(k! &*6! j2*(/'3D/2)*k! :2/0! /01! :)'6(! j81&'*2*Ik! &*6!
!
!
! +.!
j81&'*1'(k+! :1! (11! /01! D)5A81U! 51/&D)I*2/2?1! /&(T(! 7&D2*I! 81&'*1'(! 2*!2*61A1*61*/!D)*/1U/(!:01'1!&!/1&D01'!2(!*)/!A'1(1*/#!
!
`28()*! &*6! ,&2! KFGHGL+! 8))T2*I! &/! /01! 25A&D/! )7! /1&D01'(k! 51/&D)I*2/2?1!T*):816I1!&*6!A16&I)I2D&8!3*61'(/&*62*I(!)7!51/&D)I*2/2)*+!7)3*6!/0&/!/01!/1&D01'(k! 3*61'(/&*62*I! )7! 51/&D)I*2/2)*! 2*D83616! /01! D)*D1A/! )7! l,"
.$),(362*)*<$" 5$%-32" ,-" -3.$32$" 1#3".32*)3%-" #*-J#$%" 427$%-),27*26" ,27"
4-$-"-)%,)$6*$-")3"%$64/,)$"427$%-),27*26m!KA#!FbOL#!Z01!1U2(/1*D1!)7+!)'!418217!2*!/01!1U2(/1*D1!)7!&!51/&D)I*2/2?1!A1'()*+!51&*(!/0&/!/01'1!2(!&8()!&! j*)*_51/&D)I*2/2?1! A1'()*k#! Z02(! 2(! 2*! 82*1!:2/0! /01! 61(2'1! )7!5&*=! 163D&/2)*&8!/'&2*2*I!A')I'&551(+!/)!018A!(/361*/(!l41D)51!51/&D)I*2/2?1m!K`28()*!&*6!,&2+! FGHG+! A#FbOL#! ! ! -(! :288! 41! 62(D3((16! 8&/1'+! /01! 72*62*I(! )7! /02(! (/36=!D)*/'&62D/! /02(! 2*! /1'5(! )7! 2*61A1*61*/! 81&'*2*I+! :01'1! /01! A&'/2D2A&*/(!:1'1!&88! 7)3*6! /)!41! j51/&D)I*2/2?1k+! &*6!&(!(3D0+!626!*)/!*116! /)! j41D)51!51/&D)I*2/2?1k#!]&/01'+!:0&/!/01!72*62*I(!2*!/02(!(/36=!(0):!2(!/0&/!/1&D01'(!*116!/)!3*61'(/&*6!0):!/)!25A')?1!&*6!7)(/1'!81&'*1'!51/&D)I*2/2)*#!
!
>8M8>8K#J$+*/(0",+,("#*"1#;("2/,(62"$22#
!
@2//2*I!&/! /01! D1*/'1!)7!53D0!)7! /01! '1(1&'D0!&*6!A1'D12?16!:2(6)5!&4)3/!51/&D)I*2/2)*! 2(! N18()*!c!N&'1*(!5)618! )7! /01!51/&! 81?18! &*6! /01! )4W1D/!81?18!KHRRQL+!&*6!0):!/01=!2*7)'5!1&D0!)/01'#!C):1?1'+!'1D1*/!'1(1&'D0!0&(!A3/! 7)':&'6! 261&(! )7! D)*(D2)3(! &*6! 3*D)*(D2)3(!51/&D)I*2/2?1! A')D1((2*I!
!
!
! +%!
K<38&*1=+! %&'8()*+! c! <1:1=+! HRbQe! -*&(/&D2&! E7T8261(+! FGGbe! E7T8261(! c!.2(&28262+!FGHGe!C(&)2!c!]141'+!HRRbe![)'2&/+!FGGGe!@D)//!c!<21*1(+!FGHGL#!M7!()51!51/&D)I*2/2?1!A')D1((2*I! 2(! 2*6116!3*D)*(D2)3(+! /02(! /01*!D0&881*I1(!/01! N18()*! c! N&'1*(! 5)618+! 2*! /0&/! (3D0! &D/2?2/=! 2(! )DD3''2*I! :2/0)3/! &!D)*(D2)3(!2*7)'5&/2)*!78):!41/:11*!/01!/:)!81?18(#!
!
-(!:288!41!62(D3((16!8&/1'+!/01!72*62*I(!2*!/02(!/01(2(+!&8/0)3I0!*)/!6172*2/2?1!&4)3/! /02(! A)2*/+! 6)! 2*62D&/1! /0&/! ()51! 51/&D)I*2/2?1! A')D1((2*I! 5&=! 41!)DD3''2*I!3*D)*(D2)3(8=#!Z01'1!&'1!5&*=!2*(/&*D1(!2*!/02(!(/36=!)7!81&'*2*I!61D2(2)*(! 412*I! /&T1*! &*6! &D/2)*16! :2/0)3/! &AA&'1*/! 5)*2/)'2*I! K:02D0!:)386! 2*7)'5! (3D0! &! 61D2(2)*L+! =1/! l)#$3%'" 134/7" 5%$7*()" )#,)" ,//" (32)%3/"
&$#,<*3%-".4-)"&$"5%$($7$7"&'"*2)$%2,/".32*)3%*26m!K`02/14'1&6!1/!&8#+!FGHG+!A#!F\PL#!C):1?1'+! 2/! 2(!41=)*6!/01!(D)A1!)7! /02(!(/36=!/)!(&=! 27! 2*! 7&D/!*)*_D)*(D2)3(! 51/&D)I*2/2?1! A')D1((2*I! )DD3''16+! )'! 27+! 2*! /01(1! 2*(/&*D1(+! *)!5)*2/)'2*I! A')D1((2*I! )DD3''16#! C):1?1'+! (/3621(! 3(2*I! 62771'1*/!51/0)6)8)I21(!:)386!41!41//1'!A)(2/2)*16!/)!7)88):!/02(!82*1!)7!'1(1&'D0+!7)'!1U&5A81!/01!:)'T!)7!@D)//!c!<21*1(!KFGHGL!)*!5&AA2*I!/01!/'&*(2/2)*!7')5!3*D)*(D2)3(!/)!D)*(D2)3(!A')D1((2*I+!)'!/01!)4(1'?&/2)*&8!51/0)6)8)I21(!)7!`02/14'1&6! 1/! &8! KFGGRL! &*6! [2**31*! &*6! g&3'3(! KFGHGL+! :02D0! 2*D8361!:261'!)4(1'?&/2)*(+!(3D0!&(!/01!/'&DT2*I!)7!1=1!5)?151*/(#!
!
!
!
!
! +&!
>8M8>8M# N(/,*''3# J$1,*+$1# J$+*/(0",+,("# Y# N(/,*''3# N5*)$1#
J$+*/(0",+,("#
!
Z02(!2(!&!'18&/2?18=!*1:!(A01'1!)7!'1(1&'D0!2*!51/&D)I*2/2)*+!43/!)*1!/0&/!2(!I&2*2*I!/'&D/2)*!&(!51/&D)I*2/2)*!'1(1&'D0!0&(!1UA&*616+!&*6!2(!&!(34_72186!61(1'?2*I!)7!&//1*/2)*!2*!163D&/2)*!&(!81&'*2*I!1UA1'21*D1(!?1'=!)7/1*!)DD3'!2*!D)88&4)'&/2?1!1*?2')*51*/(!:01'1!410&?2)3'!&*6!/01!81&'*2*I!1UA1'21*D1!&'1! D)_'1I38&/16! 4=! /01! A&'/2D2A&*/(! KE7T8261(+! FGGbe! "&'T2*+! FGGRL#! `0&/!/02(!I'):2*I!4)6=!)7!'1(1&'D0!(0):(!2(!/0&/!51/&D)I*2/2)*!2*!I')3A!81&'*2*I!D)*/1U/(! 2(! &! l()D2&8! A'&D/2D1m! Kd))(! 1/! &8#+! FGGF+! A#! HR\L+! :01'1!51/&D)I*2/2?1! &D/2?2/=! 2(! D)_D)*(/'3D/16! 4=! /01! A&'/2D2A&*/(#! >*82T1! 1&'8=!D)*D1A/(! )7!51/&D)I*2/2)*!:02D0! 7)D3(16! )*! /01! 2*62?263&8! K,'):*+! HRbOe!V8&?188+! HRPSL+! 5)'1! '1D1*/8=+! ()51! '1(1&'D01'(! 0&?1! (/&'/16! /)! 7)D3(! )*!:0&/! 0&(! 411*! /1'516! ()D2&88=! (0&'16!51/&D)I*2/2)*! KM2(T&8&! 1/! &8+! FGGQL+!()D2&88=! 5162&/16! 51/&D)I*2/2)*! Kd))(! 1/! &8+! FGGFL! &*6! 1?1*! D)881D/2?1!51/&D)I*2/2)*! KC)I&*+! FGGHL#! ! M*/1'1(/2*I8=+! W3(/! &(! '1(1&'D0! )*!51/&D)I*2/2)*!&*6!D)I*2/2)*!/1*6!/)!)DD3'!(1A&'&/18=!KZ&''2D)*1+!FGHHL+!/01!(&51! D&*! 41! (&26! )7! /02(! *1:! &'1&! )7! '1(1&'D0! &*6! 2/(! A&'&8818+! ()D2&8!D)I*2/2)*#!V)'!1U&5A81+!&!'1D1*/!/1U/4))T!)*!()D2&8!D)I*2/2)*!K-3I)3(/2*)(+!`&8T1'!c!<)*&I031+!FGGRL!5&T1(!)*8=!7811/2*I!'171'1*D1!/)!51/&D)I*2/2)*+!&*6!6)1(!*)/!62(D3((!2/!&(!()D2&88=!5162&/16!)'!(0&'16!51/&D)I*2/2)*#!Z02(!2(!&I&2*! &*)/01'! 1U&5A81! )7! /01! *116! 7)'! 1UA8)'&/)'=! '1(1&'D0! (3D0! &(! /02(!(/36=!/0&/!1U&52*1!(3D0!D)*D1A/(!/)I1/01'#!
!
!
!
! +'!
!-DD)'62*I! /)! C3'51! 1/! &8! KFGGRL+! lD3(*,//'" -#,%$7".$),(362*)*32" $.$%6$-"
1#$2"," 6%345".$.&$%" %$64/,)$7" ," 6%345[-" 5%3&/$.E-3/<*26"5%3($--" ,27" )#$"
3)#$%" 6%345".$.&$%-" %$,()" )3" )#$" *2*)*,)*<$m! KC3'51! 1/! &8#+! FGGR+! A#! OG\L#!`0&/!2(!25A)'/&*/!/)!D8&'27=!&4)3/!/01!&4)?1!6172*2/2)*!2(!/0&/!/01!j'1&D/2)*k!)7!)/01'!I')3A!51541'(! 2(!A&'/!)7! /01!51/&D)I*2/2?1!&D/2?2/=+!*)/! (1A&'&/1!7')5! 2/#! -(! 2(! (0):*! 2*! /01! 6&/&! 2*! /02(! (/36=+!:0281! &! (2*I81!51541'!:288!2*2/2&/1! /01!51/&D)I*2/2?1!A')D1((2*I+! /01!)/01'!51541'(!:288! '1&D/! /)! /02(!2*2/2&8! 25A1/3(! :2/0! 73'/01'! 51/&D)I*2/2?1! A')D1((2*I#! Z02(! 5&=! /&T1! &*!)4?2)3(! ?)D&82n16! 7)'5+! 7)'! 1U&5A81! :01*! &! I')3A! 51541'! '1(A)*6(! /)!&*)/01'!51541'(ki! :2/0)3/! /012'!&I'1151*/! &*6! (34(1931*/! &D/2?2/=+! /01! D)*/')8! 61D2(2)*! &*6! (34(1931*/!81&'*2*I!62'1D/2)*!D)386!*)/!0&?1!)DD3''16#!!
!
M*! /012'! (/36=! )7! ()D2&88=! (0&'16! 51/&D)I*2/2)*! 2*! 5&/015&/2D(! 81&'*2*I+!M2(T&8&+! g&3'3(+! "10/2*1*! c! @&8)*1*! KFGHHL! 7)3*6! /0&/! /01'1! :1'1!l-*62*+*(,2)/'" .3%$" ,27" /326$%" $5*-37$-" 3+" -3(*,//'" -#,%$7" .$),(362*)*32" *2"
7*++*(4/)",-"(3.5,%$7")3".37$%,)$/'"7*++*(4/)",27"$,-'"5%3&/$.-m!KA#!\PRL#!Z01!
!
!
! +(!
72*62*I(! 2*! /02(! (/36=! (3AA)'/! /02(+! &*6! (0):! &! A&'&8818! 41/:11*! j62772D38/kl+$$/*26-" 3+"
7*++*(4/)'" 7$(%$,-$m! KC3'51! 1/! &8#+! FGGR+! A#! OG\L#! V)'! 163D&/)'(! (11T2*I! /)!61?18)A! 2*61A1*61*/! 81&'*2*I! D&A&4282/21(! 2*! /012'! (/361*/(+! 5)?2*I!(/361*/(! 72'(/8=! /)! I')3A! 2*61A1*61*/! 81&'*2*I! 417)'1! 2*62?263&8!2*61A1*61*/! 81&'*2*I! 52I0/! &88):! 7)'! &! 5)'1! (5))/0! /'&*(2/2)*! 41/:11*!62'1D/16! &*6! 2*61A1*61*/! 81&'*2*I! 7)'5&/(#! C):1?1'+! &(! &! '18&/2?18=! *1:!&'1&!)7!'1(1&'D0+!/01'1!&'1!72*62*I(!/0&/!:)386!(115!/)!D)*/'&62D/!1&D0!)/01'#!>*82T1!C3'51! 1/! &8k(! KFGGRL! (/36=+! d))(! 1/! &8! KFGGFL! (0):! /0&/! /01! ()D2&8!D)*/1U/!)7!&!(5&88!I')3A!D&*!&D/3&88=!02*61'!1771D/2?1!51/&D)I*2/2)*#!
-*! 2*/1'1(/2*I! 62'1D/2)*! /0&/! /02(! '1(1&'D0! 2(! /&T2*I! 2(! :2/02*! /01! 72186! )7!()D2&8!A(=D0)8)I=!:01'1! j()D2&8!51/&D)I2*/2)*k+! &8/0)3I0!D)*D1A/3&82n16! 2*!62771'1*/! :&=(+! 6)1(! '171'! /)! Z-$(327,%'" )#346#)-" )#,)" ,%$" -#,%$7" 1*)#" 3%"
(3..42*(,&/$")3"3)#$%"5$35/$[!K,'2*)8!c!61!.&''11+!FGHH+!A#!OL#!^*1!&'1&!)7!()D2&8! 51/&D)I*2/2)*! /0&/! :&(! 41=)*6! /01! (D)A1! )7! /02(! /01(2(! :&(!3*?)D&82(16!51/&D)I*2/2?1!A')D1((2*I!2*!I')3A!81&'*2*I!(2/3&/2)*(#!Z02(!&'1&!2(! 41I2**2*I! /)! 41! 1U&52*16! 4=! '1(1&'D01'(! ! KZ0)5A()*! c! %)01*+! FGHHe!g)'&31'!FGHHL!:0)!&'1!8))T2*I!&/!/01!2*/1'A1'()*&8!*&/3'1!)7!51/&D)I*2/2)*!
!
!
! +)!
2*! /1'5(! )7! :0&/! 51/&D)I*2/2?1! A')D1((2*I! A1)A81! D0))(1! /)! (0&'1! )'!D)*D1&8+!&*6!0):!/01(1!61D2(2)*(!&'1!5&61#!
!
Z01! A')D1((! )7! ()D2&88=! 5162&/16! 51/&D)I*2/2)*+! &(! (11*! 2*! /02(! (/36=+! 2(!A'1(1*/16!2*!5)'1!61/&28!2*!/01!72*62*I(!&*6!62(D3((2)*!D0&A/1'(#!
!
!
>8M8I###J$+*/(0",+,("#*"1#F"1$&$"1$"+#9$*)","0#
#
;1'0&A(! /01! 5)(/! 25A)'/&*/! A)2*/! /)! *)/1! &4)3/! 51/&D)I*2/2)*! '1(1&'D0+!&*6! )*1! )7! /01! 6'2?1'(! )7! /02(! (/36=+! 2(! /0&/! /01'1! 2(! &! I8&'2*I! &4(1*D1! )7!82/1'&/3'1!)*!:01*!&*6!0):!)7/1*!51/&D)I*2/2)*!)DD3'(!63'2*I!81&'*2*I+!&*6!2*6116+! 63'2*I! 62771'1*/! /=A1(! )7! 81&'*2*I#! ! ! Z01'1! &'1! 5&*=! 3*&*(:1'16!931(/2)*! 2*!'18&/2)*!/)!51/&D)I*2/2)*! 2*! 81&'*2*I#! !V)'!1U&5A81B!C):!)7/1*!6)!(/361*/(!51/&D)I*2/2?18=!5)*2/)'!:01*! 81&'*2*I!4=!/015(18?1(a! M(! /0&/!1*)3I0a! M(! /01'1! &*=! )A/25&8! &5)3*/a! `01*! &'1! 51/&D)I*2/2?1! D)*/')8!61D2(2)*(! 5&61a! C):! 5&*=! 61D2(2)*(! *116! /)! 41! 5&61a! -'1! ()51! 5)'1!25A)'/&*/!/0&*!)/01'(a!C):!53D0!/251!2(!*&/3'&88=!(A1*/!&/!/01!51/&_81?18!&*6! 0):! 53D0! &/! /01! D)I*2/2?1! 81?18+! &*6! 0):! 6)1(! /02(! 62771'! 7')5! &*!)A/25&8!62(A1'(&8!)7!/251a!
!
!
!
! +*!
Z01(1! &'1! /01!931(/2)*(! /0&/! 8&=!3*&*(:1'16! 2*! /01! 82/1'&/3'1! '1?21:+! &*6!&'1! )7! I'1&/! 25A)'/&*D1! /)! 3*61'(/&*62*I! 51/&D)I*2/2)*! 2*! 2*61A1*61*/!81&'*2*I+!:01'1!*)*1!)7!/01(1!73*D/2)*(!&'1!61D2616!3A)*!)'!'1I38&/16!4=!&*!1UA1'/+!)'!/1&D01'#!M/!:)386!&8()!(115!62772D38/!/)!I3261!)'!/'&2*!(/361*/(!/)!A1'7)'5! :188! 51/&D)I*2/2?18=! /0')3I0! /01! D'1&/2)*! )7! 51/&D)I*2/2?1!A')I'&551(!:2/0)3/!/02(!2*7)'5&/2)*#!
!
-(! :&(! 62(D3((16! 1&'821'+! 53D0! )7! /01! I'):/0! 2*! '1(1&'D0! &4)3/!51/&D)I*2/2)*! :&(! /01! '1(38/! )7! /01! D')(()?1'! 41/:11*! /01! 72186(! )7!163D&/2)*&8!'1(1&'D0!&*6!D)I*2/2?1!(D21*D1!'1(1&'D0#!Z02(!:&(!/01!'1(38/!)7!*)/! )*8=! /01! I'):2*I! 3*61'(/&*62*I! )7! /01! 25A)'/&*D1! )7! /01! /)A2D! )7!51/&D)I*2/2)*+! 43/! &8()! 7')5! /01! '1&82ne!@D)//!c!<21*1(+!FGHGL#!Z02(!2(!/01!D1*/'&8!62772D38/=!K&*6!A1'0&A(! /01!'1&()*(!:0=! /01'1! 2(! 81((!'1(1&'D0! 2*! /01!&'1&L! 2*!'1(1&'D02*I!51/&D)I*2/2)*! 2*! 2*61A1*61*/! 81&'*2*I+! :02D0! /1*6(! /)! 41! 5)'1! D)5A81U!
!
!
! ++!
&*6! /&T1(! A8&D1! )?1'! &! 8)*I1'! 63'&/2)*#! ! V)'(/1'! KHRPFL! (/&/1(! /0&/!2*61A1*61*/!81&'*2*I!l%$U4*%$-"+%$$73."3+"5%3($--")3"(,%%'"34)")#$"3&e$()*<$-m!KA#22L#!!Z01'1!2(!/01'17)'1!&*!)4?2)3(!/1*(2)*!2*!'1(1&'D02*I!51/&D)I*2/2)*!2*!D)*/')8816! 1*?2')*51*/(! KD82*2D&8! (1//2*I(L! /0&/! '1(/'2D/! 7'116)5! 2*! /01!A')D1((!)7!51/&D)I*2/2)*!7)'!2*61A1*61*/!81&'*1'(#!!
!
>8M8I8@#;6'+6)*'#;("+$%+2S#J$+*/(0",+,("#*"1#F"1$&$"1$"+#9$*)","0#
#
-*)/01'! '181?&*/! 2((31! 2(! /01! D38/3'&8! D)*/1U/! )7! 4)/0! 81&'*1'(! &*6!:01'1!81&'*2*I!)DD3'(#!`0281!/02(!0&(!'181?&*D1!7)'!&88!7)'5(!)7!81&'*2*I+!2/!5&=!41!)7!I'1&/1'!(2I*272D&*D1!:01*!2/!D)51(!/)!D)*D1A/(!(3D0!&(!51/&D)I*2/2)*!&*6!2*61A1*61*/! 81&'*2*I+! D)*D1A/(! /0&/! '18&/1! /)! /01! D)*/')8! )7! 81&'*2*I#! ! Z01!A&'/2D2A&*/(! 2*! /02(! (/36=! :1'1! $&A&*1(1! 81&'*1'(#! ! -(2&*! (/361*/(+! 3*82T1!/012'!`1(/1'*! D)3*/1'A&'/(+! 6)!*)/! '182(0! 2*61A1*61*D1!)'! /01! 7'116)5!)7!D0)2D1! 2*! 163D&/2)*! KM=1*I&'! c! "1AA1'+! HRRRL#! Z01=! &8()! 6)! *)/! (115! /)!D)*(/'3D/! /0)3I0/+! )'! 5&T1! 2*71'1*D1(! 2*! /01! (&51! :&=! K<&?21(+! FGGPL+!(112*I! /02*I(!5)'1! 2*! /1'5(! )7! '18&/2)*(02A(! '&/01'! /0&*! 2*71'1*/2&8! 8)I2D#!`0&/! /02(! 5&=! 51&*! 2(! /0&/! /01! 6182?1'=! )7! 163D&/2)*&8! A')I'&551(!61(2I*16!/)!25A')?1!51/&D)I*2/2?1!&*6!2*61A1*61*/!81&'*2*I!410&?2)3'(!)'!/0)3I0/!A')D1((1(!5&=!*116!/)!41!'161(2I*16!7)'!/01!*1:!D)*/1U/#!C):1?1'+!&!'1D1*/!(/36=!3*61'/&T1*!:2/0!$&A&*1(1!81&'*1'(!:0)!0&6!411*!1*I&I16!2*!&*6! I32616! /0')3I0! 2*61A1*61*/! 81&'*2*I! K%&'()*+! FGHF&L+! (0):16! /0&/!)?1'!ROq!)7!A&'/2D2A&*/(!?21:16!2*61A1*61*/!81&'*2*I!&4282/=!/)!41!4)/0!&*!
!
!
! +,!
&6?&*/&I1)3(!&*6!*1D1((&'=! 8271!(T288! 7)'! /015#!X1/!5&*=!626!(/'3II81!:2/0!/&T2*I!D)*/')8!)7!/012'!81&'*2*I!&*6!626!0&?1!*1I&/2?1!&771D/2?1!'1(A)*(1(!/)!/01!1UA1'21*D1! 2*2/2&88=! K/01=!&8()! '1A)'/16!0&?2*I!*)!1UA1'21*D1!)7! /&T2*I!D)*/')8! 7)'! &*=!&(A1D/!)7! /012'! 81&'*2*I!A'1_/1'/2&'=! 81?18+! )'!)7!0&?2*I!&*=!62(D3((2)*! )7! 0):! /)! 81&'*L#! `0281! /01! '1(1&'D0! 2*! /02(! (/36=! :&(! :2/0! &!(5&88! (A1D272D! A)A38&/2)*+! &*6! 2*/1*616! /)! 41! 1UA8)'&/)'=! '&/01'! /0&*!D)5A'101*(2?1+! /02(!D38/3'&8!(1*(2/2?2/=! /)! /01!D)*D1A/(!3*61'!1U&52*&/2)*!6)1(!*116!/)!41!/&T1*!2*/)!&DD)3*/!:01*!I1*1'&82n2*I!/01!72*62*I(!/)!7)88):!2*!&*=!:&=#!M*!)/01'!:)'6(+!/01!51/&D)I*2/2?1!A')D1((2*I!&*6!2*61A1*61*/!81&'*2*I!D&A&D2/21(!)7!/01!81&'*1'(!2*!/02(!(/36=!5&=!*)/!41!'1A'1(1*/&/2?1!)7+!7)'!1U&5A81+!`1(/1'*!/1'/2&'=!(/361*/(!)7!/01!(&51!&I1#!
#
#
#
#
>8L# ;),+,/*'# TC2$)7*+,("2# ("# 9,+$)*+6)$# G$7,$4E# J$+*/(0",+,("# Z#
F"1$&$"1$"+#9$*)","0#
!
Z01! 6&/&! 2*! /02(! /01(2(! :&(! D)881D/16! &*6! &*&8=(16! 3(2*I! &! %)*(/'3D/2?2(/!d')3*616!Z01)'=!51/0)6)8)I=#!!Z01!3(1!)7!/02(!51/0)6)8)I=!51&*/!/0&/!/01!'1(1&'D0! :&(! 6&/&! 6'2?1*e! 2*7)'5&/2)*! 151'I1*/! 7')5! /01! 6&/&! &*&8=(2(!2*7)'516! /01! 62(D3((2)*! &*6! 3*61'(/&*62*I! )7! 51/&D)I*2/2)*! 2*!
!
!
! +-!
n2*I!51/&D)I*2/2)*! 2*! &!5&**1'!/0&/!2(!3A0186!4=!/01!2*7)'5&/2)*!2*!/01!6&/&#!`0281!()51!)7!/01!62771'1*D1(!41/:11*! :0&/! 0&(! 411*! 3*D)?1'16! &*6! :0&/! :1! 3*61'(/&*6! &(!51/&D)I*2/2)*!7')5!/01!1U2(2/2*I!82/1'&/3'1!&'1!/)3D016!3A)*!2*!/02(!D0&A/1'+!/01=! &'1! 62(D3((16! D)5A'101*(2?18=! 2*! /01! V2*62*I(+! <2(D3((2)*! &*6!%)*D83(2)*(!D0&A/1'(!!)7!/02(!/01(2(#!!
!
Z01! 72*62*I(! 2*! /02(! /01(2(! (3AA)'/! /01! /0'11! D)5A)*1*/! 7'&51:)'T! )7!51/&D)I*2/2)*! K<3*8)(T=! c! .1/D&871+! FGGRe! ;2*/'2D0! 1/! &8#+! FGGGL! /0&/!2*D8361(!&*6!(1A&'&/1(!51/&D)I*2/2?1!T*):816I1+!51/&D)I*2/2?1!5)*2/)'2*I!&*6! 51/&D)I*2/2?1! D)*/')8+! &*6! 6)1(! *)/! (3AA)'/! /01! /:)! D)5A)*1*/!7'&51:)'T! )7! T*):816I1! )7! D)I*2/2)*! &*6! '1I38&/2)*! )7! D)I*2/2)*! &(!
!
!
! ,.!
1(A)3(16! 4=! ()51! '1(1&'D01'(! K,'):*+! HRbPe! @D0'&:+! FGGFL#! Z01! D1*/'&8!'1&()*! 7)'! /02(! 2(! /0&/! :01*! 81&'*2*I! 2(! 1U&52*16+! :1! (11! &! 8)/! )7!j3*&*(:1'16k! 5)*2/)'2*I! ij3*&*(:1'16k!4=!D)*/')8#!Z02(!2(!&*!3*61'_'1(1&'D016!&'1&!)7!51/&D)I*2/2?1!A')D1((2*I#!!
!
`j71182*I_)7_T*):2*Ir! K,1'*41*3//=+! FGGRe!.&D"&?1'/=!c!C1'/n)I+! FGGRe! @)3D0&=!c!M(2*I'2*2+! FGHFL+! &*! 18151*/! )7!51/&D)I*2/2?1!5)*2/)'2*I+! &*6! 61D8&'&/2?1+!D)*62/2)*&8! &*6! A')D163'&8! T*):816I1! K:02D0! &'1! 2*! 7&D/+! (34_18151*/(! )7!
!
!
! ,%!
/01! (34_18151*/! D)I*2/2?1! T*):816I1+! :02D0! 2(! A&'/! )7! 51/&D)I*2/2?1!T*):816I1L#! M*! /02(! (/36=!)7!51/&D)I*2/2)*! 2*! 81&'*2*I+! &D')((!\H!0)3'(!)7!81&'*2*I+!/01'1!:&(!*)/!&!(2*I81!D)616!2*(/&*D1!)7!+$$/*26E3+E;231*269"-8()!2*!/02(! (/36=+! /01! 62?2(2)*! )7! D)I*2/2?1! T*):816I1! 2*/)! /01! (34_18151*/(! )7!
7$(/,%,)*<$0"5%3($74%,/",27"(327*)*32,/";231*26!:&(!*)/!3(1738+!&(!/01(1!(34_18151*/(! 626! *)/! )DD3'! 2*! &*=! 62?2(&481! 5&**1'! :2/0! &*=! D)*(2(/1*/!(2I*272D&*D1!i!'&/01'!/01=!)DD3''16!&(!&!(2*I38&'!/0)3I0/!3*2/+!D)5A')52(2*I!/:)!)'!&88!/0'11!18151*/(#!
!
.)(/!)7!/01!2((31(!:2/0!/01!82/1'&/3'1!)*!51/&D)I*2/2)*!/0&/!0&?1!D)51!)3/!)7!/02(!(/36=!&'1!/01!'1(38/!)7!/01!7&D/!/0&/!/01'1!2(!&!62(D)**1D/!41/:11*!0):!51/&D)I*2/2)*!2(!A'1(1*/16!4=!&!8&'I1!(:&/01!)7!/01!&?&28&481!82/1'&/3'1!&*6!0):! 2/! )DD3'(! 2*! j'1&8! 81&'*2*Ik! D)*/1*/(#! -8/0)3I0! /01'1! 2(! ()51! 1UD1881*/!'1(1&'D0!61/&282*I!51/&D)I*2/2)*!2*!81&'*2*I+!:0&/!:1!(11!5)'1!)7!:01*!:1!8))T! &/! /01! 82/1'&/3'1! 2(! 61D)*/1U/3&82(16! )'! 8&4)'&/)'=_82T1! 81&'*2*I!1UA1'251*/(+!(11T2*I!/)!1U&52*1!2*!61/&28!&*!18151*/!&!(5&88!(34_18151*/!)'!(34_'18&/2)*(02A!:2/02*!51/&D)I*2/2)*#!`0281!/02(!2(+!:2/0)3/!6)34/+!)7!?&831+!!2/! 5&=! 41! '1(/2*I! )*! D1'/&2*! &((35A/2)*(! &4)3/! /01! )DD3'1*D1! )7!51/&D)I*2/2)*! 2*!:261'! 81&'*2*I#! !Z02(! '1(1&'D0! /'1*6!)7!D)5A)*1*/!4&(16!'1(1&'D0!2(!4328/!)*!/01!&((35A/2)*(!/0&/!1U2(/2*I!D)5A)*1*/_4&(16!5)618(!)7!51/&D)I*2/2)*!&'1!?&826#!C):1?1'+!&(!D3''1*/!'1(1&'D0!2(!(/288!5&T2*I!/01!A)2*/! /0&/! 51/&D)I*2/2)*! 2/(187! 2(! (/288! A')?2*I! 183(2?1! /)! 6172*2/2)*! ! &*6!3*61'(/&*62*I!KE7T8261(!c!.2(&28262+!FGHGe!Z&''2D)*1+!FGHHL+! 2/!:)386!(115!:2(1!/)+!&/!81&(/+!0&?1!&!(34(/&*/2&8!4)6=!)7!'1(1&'D0!'3**2*I!A&'&8818!/)!/02(!
!
!
! ,&!
/0&/! 8))T(! &/! 51/&D)I*2/2?1! &D/2?2/=! &(! &! :0)81#! Z02(! D&*! 41! A')4815&/2D!:01*!'1(1&'D0_4&(16!82/1'&/3'1!5)?1(!2*/)!/01!72186!)7!/1&D02*I!&*6!A'&D/2D1#!.)(/!)7!/01!A'&D/2D1!4&(16!82/1'&/3'1!)*!51/&D)I*2/2?1!/'&2*2*I!2*!163D&/2)*!62(D3((1(! 2/! 2*! /1'5(! )7! /01! /1&D02*I! )7! (/'&/1I21(! KC&'/5&*+! FGGF&e! "2)//&![)81*D2T!c!C288:2I+!FGHHe!`1*61*+!HRRb+!HRRRL+!&85)(/! /)!/01!1UD83(2)*!)7!5)*2/)'2*I! &*6! D)*/')8#! `
!
M*!&!(2528&'!5&**1'+!'1(1&'D0!)*!/01!A')D1((1(!/0&/!51/&D)I*2/2)*!1*I&I1(!!&*6!2*/1'&D/(!:2/0!2(!3*61'_'1A'1(1*/16!2*!/01!82/1'&/3'1#!Z02(!(/36=+!8))T2*I!&/! A')D1((2*I! )DD3''2*I! 63'2*I! 2*61A1*61*/! 81&'*2*I+! (0):(! '1I38&'!2*/1'A8&=! 41/:11*! 51/&D)I*2/2?1! A')D1((2*I! &*6! D)I*2/2?1+! &771D/2?1+!
!
!
! ,'!

#

!
!
! ,(!
(D&77)86! 0&(! 411*! :2/06'&:*! :02D0! *1D1((&'28=! 51&*(! &*! 2*D'1&(1! 2*! /01!&5)3*/!)7!'1I38&/2)*+!)'!81&'*2*I!61D2(2)*(!/)!41!5&61!4=!/01!81&'*1'#!!
!
Z01!62(D3((2)*!2*!/02(!D0&A/1'!)7!/01!'1(1&'D0!)*!/1&D01'(k!51/&D)I*2/2)*+!2(!73'/01'!1?261*D1!)7!/01!j51/&D)I*2/2?1!')81k
!
!
>8P# ["1$)2+*"1,"02# (-# J$+*/(0",+,("# ,"# ;(0",+,7$# N/,$"/$# *"1#
\$6)(2/,$"/$#
#
.3D0! )7! /01! '1(1&'D0! D2/16! 2*! /02(! 82/1'&/3'1! '1?21:! &*6! /0')3I0)3/! /01!4')&61'!/01(2(!D)51(!7')5!/01!72186(!)7!D)I*2/2?1!(D21*D1!&*6!*13')(D21*D1#!
!
!
! ,)!
-(!4)/0!)7!/01(1!72186(!&'1!:01'1!5&*=!)7!)3'!&6?&*D16!3*61'(/&*62*I(!)7!4'&2*! 73*D/2)*2*I! D)51! 7')5+! 2/! 2(! 25A)'/&*/! /)! (2/3&/1! /02(! :)'T! )*!51/&D)I*2/2)*!:2/0!'1D1*/!&*6!A&'&8818!:)'T(!2*!/01(1!72186(#!-!62(D3((2)*!)7!/02(! 7)88):(! *):+!:2/0! A&'/2D38&'! '171'1*D1! /)! /01!:)'T! D)52*I! )3/! )7! /01!72186(!)7!154)6216!D)I*2/2)*!&*6!*13')_25&I2*I#!`0281!/01(1!'1(1&'D0!72186(!0)86! &! 8)/! )7! A)/1*/2&8! 7)'! 73'/01'2*I! )3'! 3*61'(/&*62*I(! )7! &88! 7)'5(! )7!A')D1((2*I!&*6!A')D1((2*I!2*/1'&D/2)*(!63'2*I!81&'*2*I+!:1!&I&2*!1*D)3*/1'!/01!2((31!)7!62771'2*I!/1'52*)8)I2D&8!6172*2/2)*(!K2#1#!2*!0):!51/&D)I*2/2)*!2(!6172*16L!:02D0!7116(!2*/)!0):!/)A2D(!&'1!'1(1&'D016+!&*6!0):!72*62*I(!D&*!41!3(16!&*6!2*/1'A'1/16#!
E54)6216!D)I*2/2)*!2(!&!*1:!72186!/0&/!0&(!(11*!'&A26!I'):/0!2*!/01!8&(/!HG!=1&'(#! >*82T1! A'1?2)3(8=! 0186! /'&62/2)*&8! ?21:(! )7! D)I*2/2)*+! 2/! A)(2/(! /0&/!D)I*2/2?1!&D/2?2/=!2(!lI')3*616!2*!4)628=!(/&/1(!&*6!&D/2)*m!K-/T2*()*+!FGHG+!A#! ORRL+! '&/01'! /0&*! 02(/)'2D! 3*61'(/&*62*I! )7! D)I*2/2)*! &(! /01! '1(38/! )7!A')D1((1(! /0&/! )DD3'! ()818=! 2*! /01!4'&2*! KC)//)*!c!X)(0252+! FGHG+! A#! RQ\L#!Z02(! 3*61'(/&*62*I! )7! /01! D)**1D/2)*! 41/:11*! /01! A0=(2D&8!5)/)'! (=(/15!&*6! D)I*2/2)*! &AA1&'(! /)! 0&?1! D')((_)?1'! A)/1*/2&8! :2/0! /01! :)'T! 2*! /02(!(/36=! /0&/! 183D26&/1(! &88! /01! 7)'5(! )7! A')D1((2*I+! 2*D8362*I! A')D1((2*I!'18&/16! /)! )3'! A0=(2D&8! (18?1(+! /0&/! )DD3'! 2*! 81&'*2*I+! &8)*I(261! &*6!2*/1'&D/2*I! :2/0! D)I*2/2)*#! N)/! )*8=! /02(+! 43/! :1! D&*! &8()! (11! A&'&8818(! 2*!)/01'!:&=(!i!4)/0! /02(! /01(2(!&*6! /01! 72186!)7!154)6216!D)I*2/2)*!&'1!?1'=!D81&'!)*! /01! 25A)'/&*D1!)7! /01! D38/3'&8! D)*/1U/! 2*! 1U&52*2*I!&*6! (2/3&/2*I!D)I*2/2)*! K"13*I+! h32+! ^*I! c! Z&5+! FGHHL+! &*6! 2*! 3*61'(/&*62*I! 4)/0! /01!
!
!
! ,*!
2*62?263&8! &*6! ()D2&8! 62771'1*D1(! 2*! D)I*2/2)*! K[11*1'+! V2(01'! c! .&'/2*+!FGHFL#!
<1(A2/1! /02(! 1UD2/2*I! D')(()?1'! A)/1*/2&8+! /01'1! &'1! 0):1?1'+! /:)# '1&()*(!:0=! /02(! '1(1&'D0! /01(2(! 2(! *)/! 5)'1! (2/3&/16! 2*! /01! 72186! )7! 154)6216!D)I*2/2)*#! V2'(/8=+!:0&/! 821(! &/! /01! jD1*/'1k! )7! '1(1&'D0! '1932'1(! 183D26&/2)*!&*6! 2*62D&/1(! A)(2/2)*2*I#! -/! /01! D1*/'1! )7! 154)6216! D)I*2/2)*! '1(1&'D0!1*61&?)3'(!(2/(!D)I*2/2)*+!&*6!&')3*6!2/!5&=!5)?1!)/01'!18151*/(+!(3D0!&(!/01! A0=(2D&8!5)/)'! (=(/15+!:02D0! 2*/1'&D/!:2/0! 2/#! -(! (3D0+! /01! D)*D1A/! )7!jD)I*2/2)*kn16! 62(D)?1'16! /)! )DD3'!63'2*I!2*61A1*61*/!81&'*2*I+!&*6!2(!*)!(1*(1!&3/)5&/2D&88=!A'2?281I16!:2/0!/01! 5)618(! )7! A')D1((2*I! )?1'! /01! )/01'! 7)'5(! )7! A')D1((2*I! /0&/! &'1!)DD3''2*I#!
@1D)*68=+! D1*/'&8! /)! /02(! (/36=! 2(! /01! *116! /)! 3*61'(/&*6! /01! D)*D1A/! )7!51/&D)I*2/2)*+! &*6! 51/&D)I*2/2?1! A')D1((2*I! 2*! 81&'*2*I#! -(! 0&(! 411*!62(D3((16! 2*! /02(! D0&A/1'+! )*1!)7! /01!4&''21'(! /)! D8&'27216!3*61'(/&*62*I!)7!/02(! D)*D1A/! K&*6! D81&'! '1(1&'D0! 1U&52*2*I! /01! D)*D1A/L! 2(! /01! 62771'1*/!5&**1'(! 2*! :02D0! 51/&D)I*2/2)*! 2(! 6172*16+! &*6! 2*! /3'*+! 1U&52*16! 2*!'1(1&'D0!D)*/1U/(#!
!
!
! ,+!
`01*! :1! (1&'D0! /01! 154)6216! D)I*2/2)*! 82/1'&/3'1! 7)'! '1(1&'D0! &*6!62(D3((2)*! )7! /01! D)*D1A/! )7! 51/&D)I*2/2)*+! :1! (11! '1(1&'D0! 4&(16! )*!6172*2/2)*(!)7!2/!&(!&!7)'5!)7!j'1781D/2)*k#!-*!1U&5A81!)7!/02(!D&*!41!(11*!7')5!@3:&k(! KFGGbL! 154)6216! D)I*2/2)*! :)'T! _! ! l51/&_D)I*2/2)*! 2(+! 4=! 2/(!6172*2/2)*+! D)I*2/2)*! )7! D)I*2/2)*e! 2#1#! &*! &D/! )7! '1781D/2*I! )*! )*1k(! ):*!/0)3I0/(+!A1'D1A/2)*!&*6!5)?151*/(m! KA#HQFL#!-(! /02(! D0&A/1'!0&(!&8'1&6=!(0):*+!:0281! '1781D/2)*! 2(!&! D1*/'&8!18151*/!)7!51/&D)I*2/2)*+! 2/! 2(!)*8=!&*!18151*/! )7! 51/&D)I*2/2)*+! *)/! /01! D)*D1A/! 2/(187#! `0281! /01! 72186! )7!51/&D)I*2/2)*! &*6! /02(! (/36=! (0):+! 7)'! 1U&5A81+! D)*/')8! 61D2(2)*(! &*6!&D/2)*(! /)!41! &! D1*/'&8! 18151*/!)7!51/&D)I*2/2)*! K&(! D1*/'&8! &(! '1781D/2)*L+!:2/02*! 154)6216! D)I*2/2)*! 82/1'&/3'1+! (3D0! &D/2)*! 4&(16! )'! &D/2)*16!A')D1((2*I! 2(! D)*(261'16! *)/! &(! 51/&D)I*2/2)*+! 43/! &(+! 7)'! 1U&5A81+!j1U1D3/2?1! 73*D/2)*k! K[)n2)8+! ,3662*I! %0261T18+! FGHFL#! `1! D&*! (11! /02(!18(1:01'1! 2*! *13')(D21*D1+! 2*! /01! 1UA8)'&/2)*! )7! /01! j62?2(2)*k! 41/:11*!51/&D)I*2/2)*!&*6!j1U1D3/2?1!D)*/')8k!K@025&53'&+!FGGGL#!`0&/!:1!0&?1!2(!&! '1(38/2*I! (2/3&/2)*!:01'1! 2*! D1'/&2*! 72186(!:0&/! &'1! D)*(261'16! (1A&'&/1!D)*D1A/(! &*6! '1(1&'D016! (1A&'&/18=+!5&=!41!412*I! &AA')&D016!&(! (2*I38&'!D)*D1A/(!2*!'1(1&'D0!18(1:01'1#!`0281!/02(!5&=!0&?1!&6?&*/&I1(!2*!81&62*I!/)! 62771'1*/! '1(1&'D0! &AA')&D01(+! 2/! 6)1(! 5&T1! '1(1&'D0! D)5A&'2()*! &*6!2*/1'62(D2A82*&'=! :)'T! 62772D38/+! &*6! 3*61'(/&*62*I(! )7! &4(/'&D/! D)*D1A/(!3*D81&'#!
Z01! (&51! 2((31! 2(! A'1(1*/! 2*! /01! 72186! )7! *13')(D21*D1#! N31')_25&I2*I!1*D)5A&((1(! &! ?&'21/=!)7! /1D0*2931(! 7)'! 1U&52*2*I! (/'3D/3'1! &*6! 73*D/2)*!:2/02*!/01!4'&2*#!M/!2(!/01!&'1&!)7!73*D/2)*&8!25&I2*I!/0&/!2(!3(16!2*!D)I*2/2?1!
!
!
! ,,!
(D21*D1! &*6! A(=D0)8)I=! '1(1&'D0! /0&*! D&*! A')?261! 3(! :2/0! 2*7)'5&/2)*!&4)3/! 51/&D)I*2/2)*! &*6! )/01'! 7)'5(! )7! A')D1((2*I! 63'2*I! 81&'*2*I#! M/! 2(!5&T2*I! I'1&/! &6?&*D1(! 2*! (0):2*I! 3(! :01'1! ?&'2)3(! /=A1(! )7! 73*D/2)*2*I!)DD3'! 2*! /01! 4'&2*+! &*6!:0&/! )/01'! /=A1(! )7! 73*D/2)*2*I! )DD3'! 2*! /01! (&51!'1I2)*(#!Z02(!D&*!018A!3(!/)!61?18)A!611A1'!3*61'(/&*62*I(!)7!/01!82*T(!&*6!(2528&'2/21(! 41/:11*! 62771'1*/! /=A1(! )7! 73*D/2)*2*I+! 7)'! 1U&5A81+! 515)'=!&*6!51/&D)I*2/2)*#!N13')(D21*D1!/188(!3(!/0&/!4)/0!)7!/01(1!73*D/2)*(!)DD3'!2*!/01!(&51!&'1&!)7! /01!4'&2*+! /01!A'17')*/&8!D)'/1U+!&*6!&(!(3D0+!5&=!0&?1!D)55)*&82/21(#! Z01! 2((31! )7! /01! 6172*2*I! &*6! 8252/2*I! )'! 618252/2*I! )3'!3*61'(/&*62*I! )7! 51/&D)I*2/2)*+! 41D)51(! ?1'=! 25A)'/&*/! 01'1! &(!'1(1&'D01'(! *):! &'1! 41I2**2*I! /)! 8))T! 7)'! *13'&8! D)''18&/1(! )7! (A1D272D!18151*/(! )'! (34_18151*/(! )7! 51/&D)I*2/2)*+! :0281! (/288! 6172*2*I! &*6!1U&52*2*I! 51/&D)I*2/2)*! &(! )*8=! &! '1781D/2?1! D)*D1A/! K@025&53'&+! FGGGe!@3:&+! FGGbL+! :02D0! 1UD8361(! 7')5! /01! '1(1&'D0! 8&'I1! 18151*/(! )7!51/&D)I*2/2)*#! ! EU&5A81(! )7! /02(! :)386! 41! /01! '1D1*/! :)'T! /0&/! 2(!&//15A/2*I! /)! 2()8&/1! /01! *13'&8! &D/2?2/=! '18&/16! /)! W36I51*/(! )7! /&(T!A1'7)'5&*D1! KV8152*I! c! <)8&*+! FGHFL+! )'! 2*! /01! ')81! )7! 51/&D)I*2/2)*! 2*!A1'D1A/3&8! 61D2(2)*_5&T2*I! KC32WI1*+! V8152*I! c! <)8&*+! FGHFL#! `0281! /02(!'1(1&'D0! :288! A')A18! &*6! 25A')?1! )3'! 3*61'(/&*62*I(! )7! 51/&D)I*2/2?1!A')D1((2*I+! 2/! *116(! /)! 41! (2/3&/16! :2/02*! &! D81&'! 3*61'(/&*62*I! )7! :0&/!51/&D)I*2/2)*!2(+!&*6!/02(!D&*!)*8=!41!&D021?16!4=!72'(/8=!3*61'(/&*62*I!&*6!'1(1&'D02*I! 2/! 2*! 2/(! 1*/2'1/=+! 2*! &D/2)*+! &*6! 2*! 2*/1'&D/2)*+! *)/! )*8=! 2*!2()8&/2)*#!
!
!
!
! ,-!
>8O#N6..*)3#
#
`0281!/01'1!2(!53D0!/0&/!0&(!411*!62(D)?1'16!&4)3/!51/&D)I*2/2)*+!/01'1!2(!(/288!53D0!/0&/!'15&2*(!183(2?1#! M*!/012'!'1D1*/!4))T+!Z'1*6(!&*6!;')(A1D/(!2*!.1/&D)I*2/2)*! ]1(1&'D0+! E7T8261(! &*6!.2(&28262! KFGHGL! D)551*/16! /0&/!/01! l(32($5)4,/*X,)*32" 3+" .$),(362*)*32" ,27" 427$%-),27*26" 3+" )#$"
.$(#,2*-.T-V" 427$%/'*26" *)" (32-)*)4)$" )#$" )35" 5%*3%*)'" 3+" )#$3%'" ,27" &,-*("
%$-$,%(#" )#$" 7$<$/35.$2)" 3+" .$),(362*)*32" ,27" )#$" )%,*2,&*/*)'" 3+"
.$),(362*)*<$"-;*//-",%$")13"3+")#$".,*2"%$-$,%(#",%$,-"*2"7$<$/35.$2),/",27"
$74(,)*32,/"5-'(#3/36'9"lKA#!HL!!
!
M/! 2(! :2/0! /01(1! A)2*/(! &4)?1! /0&/! /02(! (/36=! D)*D1'*(! 2/(187! i! /01!D)*D1A/3&82n&/2)*! &*6! 3*61'(/&*62*I! )7!51/&D)I*2/2)*+! &*6!51/&D)I*2/2)*!2*!'1I&'6!/)!&!(A1D272D!5)61!)7!(187_'1I38&/2)*+!/0&/!)7!2*61A1*61*/!81&'*2*I#!`0281! 53D0! '1(1&'D0! 2*! /01! &'1&! 2(! A3(02*I! 7)':&'6! 2*/)! 5)'1! (A1D272D!18151*/&8!&(A1D/(!)7!51/&D)I*2/2)*+!(3D0!&(!3*61'(/&*62*I!62771'1*/!/=A1(!)7!5)*2/)'2*I!7)'!&!(A1D272D!A)A38&/2)*+! W36I51*/(!)7!A1'7)'5&*D1!2*!D0286'1*!K-88:))6+! FGHGL! )'! 5)*2/)'2*I! )7! &! (A1D272D! (T288! &'1&+! (3D0! &(! '1&62*I!D)5A'101*(2)*!K[2**3*1*!c!g&3'&(+!FGHGL+!/01'1!2(!81((!)7!&!'1(1&'D0!/'1*6!/0&/! A')?261(! &! 7388! A2D/3'1! )7! 51/&D)I*2/2?1! &D/2?2/=+! &*6! 81((! (/288! /0&/!A')?261(! &! 7388! A2D/3'1! )7!51/&D)I*2/2?1! &D/2?2/=! &(! (/361*/(! &'1! 1*I&I1! 2*!8)*I1'!A1'2)6(!)7!2*61A1*61*/!(/36=#!!
!
!
!
! -.!

#
#
#
#
#
#
#
#
#
#
#
!
!
! -%!
;5*&+$)#IE#G$2$*)/5#J$+5(1('(03#
#
I8@#F"+)(16/+,("#
@$)#373/36'"%$+$%-")3")#$"(#3*($-"1$".,;$",&34)",55%35%*,)$".37$/-0"
(,-$-")3"-)47'0".$)#37-"3+"7,),"6,)#$%*260"+3%.-"3+"7,),",2,/'-*-"$)(9"*2"
5/,22*26",27"$=$(4)*26","%$-$,%(#"-)47'#!K@28?1'5&*+!FGHG+!AHHGL!!
Z02(!/01(2(!(1/!)3/!/)!1U&52*1!51/&D)I*2/2)*+!D)I*2/2)*!&*6!)/01'! 7)'5(!)7!D)*(D2)3(!/0)3I0/!A')D1((2*I!:2/02*!/01!'1&8_:)'86!(1//2*I!)7!&!@187_-DD1((!"1&'*2*I!%1*/'1!K@-"%L!(3AA)'/2*I!2*61A1*61*/!81&'*2*I!&/!/1'/2&'=!81?18!2*!$&A&*#! ! @/&T1! KHRRO+! A#! OL! *)/1(! /0&/! j)#$" 7$-*62" 3+! ,//" %$-$,%(#" %$U4*%$-"
(32($5)4,/" 3%6,2*-,)*32[#! ! Z02(! D0&A/1'! A'1(1*/(! /01! D)*D1A/3&8!3*61'A2**2*I(! )7! /02(! (/36=+! 41I2**2*I! :2/0! &! 62(D3((2)*! )7! /01!D)*(/'3D/2?2(/!A&'&62I5! /0&/!3*61'A2**16! /01! '1(1&'D0+! 18&4)'&/2*I!)*! /01!d')3*616! Z01)'=! 51/0)6)8)I2D&8! &AA')&D0! 3(16! /)! I3261! /01! '1(1&'D0!A')D1((!&*6!D)*/2*32*I!:2/0!&! W3(/272D&/2)*!7)'!/01!D0)2D1!)7!6&/&!D)881D/2)*!/))8(! &*6! /01! 6&/&! &*&8=(2(! A')D1((#! ! M*! /01! 8&//1'! (1D/2)*(! )7! /02(! D0&A/1'+!/01'1!2(!62(D3((2)*!)*!/01!A028)()A02D&8!&((35A/2)*(!)7!/01!'1(1&'D01'+!&*6!0):!/01!j151'I1*/k!'1(1&'D0!2((31(!:1'1!'1()8?16#!
!
I8@8>#<*)*1,0.#
Z01! A3'A)(1! )7! /02(! (/36=! :&(! /)! 5&A! 51/&D)I*2/2?1! &*6! )/01'! 7)'5(! )7!A')D1((2*I! 63'2*I! 2*61A1*61*/! 81&'*2*I! ()! &(! /)! 41//1'! 3*61'(/&*6! /01!
!
!
! -&!
A')D1((! )7!51/&D)I*2/2)*! &*6! 2/(! 2*/1'A8&=!:2/0! )/01'! 7)'5(! )7! A')D1((2*I!K(3D0!&(!D)I*2/2?1!A')D1((2*IL+!&*6! /)!&*&8=(1! /01!')81!)7!51/&D)I*2/2)*! 2*!2*61A1*61*/! 81&'*2*I#! Z01! /:)! I1*1'&8! 931(/2)*(! /)! 41! 1UA8)'16! 2*! /02(!(/36=!:1'1B!
&L C):!6)1(!51/&D)I*2/2)*!)DD3'!63'2*I!2*61A1*61*/!81&'*2*Ia!4L C):! 6)1(! /01! )DD3''1*D1! )7! 51/&D)I*2/2)*! 25A&D/! 2*61A1*61*/!81&'*2*Ia!!
%'1(:188! KFGGRL! 62(D3((1(! '1(1&'D0! 61(2I*! 2*! /1'5(! )7! l13%/7<*$1-0"
-)%,)$6*$-" ,27" .$)#37-m! KA#! HSL#! ! ! Z01! :)'86?21:! K)'! A&'&62I5L! /0&/!3*61'A2*(!/02(!/01(2(!2(!/0&/!)7!D)*(/'3D/2?2(5+!-!'1(1&'D0!A&'&62I5!D&*!41!6172*16!&(!l)#$"&,-*("&$/*$+"-'-)$."3%"13%/7"<*$1")#,)"64*7$-",2"*2<$-)*6,)*32m!Kd34&! ck!1UA1'21*D1#!-(!%'1(:188!&*6!%8&'T!A)2*/16!)3/!KFGGPL+!(3D0!&!l4)//)5_3A!&AA')&D0m!81&6(!/)!/01!61?18)A51*/!)7!A&//1'*(!&*6!/01*!/01)'=! I1*1'&/2)*#!Z02(! (/36=!0&6!*)!,"5%*3%*! 0=A)/01(1(! /)!A')?1!)'! /1(/+!43/!:&(!'&/01'!&*!1UA8)'&/2)*!)7!51/&D)I*2/2?1!/02*T2*I!A')D1((1(+!'1(38/&*/!
!
!
! -'!
A&//1'*(! &*6f! )'! /01)'21(! /0&/! &DD)3*/16! 7)'! /01! 538/2A81! 81&'*1'!1UA1'21*D1(!)'!1UA'1((2)*(!)7!51/&D)I*2/2)*#!!
!
%)*(/'3D/2?2(5! 2(! /01! l5#*/3-35#*(,/" &$/*$+" )#,)" 5$35/$" (32-)%4()" )#$*%" 312"
427$%-),27*26"3+"%$,/*)'m!K^U7)'6+!HRRP+!A#!\SL#!M/!2(!&!(D0))8!)7!/0)3I0/!/0&/!41821?1(!/0&/!/01'1!2(!*)/!&*!1U/1'*&8!T*):&481!4)6=!)7!T*):816I1!/0&/!D&*!41! (25A8=! /'&*(52//16+! 43/! /0&/! '&/01'! /01! T*):816I1! 2*62?263&8(! A)((1((!&*6!I&2*! 2(! 2*(/1&6! jD)*(/'3D/16k! /0')3I0!)3'! 2*/1'&D/2)*(!&*6!1UA1'21*D1(#!%)*(/'3D/2?2(5!D&*!41! /'&D16!4&DT! /)! /01!:)'T!)7!d2&54&//2(/&!g2D)! 2*! /01!1&'8=! Hb/0! D1*/3'=! K`&''2DT+! FGGbL+! :01*! 01! A3482(016! &! /'1&/2(1! )*! /01!D)*(/'3D/2)*! )7! T*):816I1! 2*! HPHG#! ,3/! 2/! 2(! 2*! /01! FG/0! D1*/3'=! /0&/!D)*(/'3D/2?2(5! 0&(! '1&88=! 61?18)A16! _! l(32-)%4()*<*-."#,-".4/)*5/$" %33)-" *2"
)#$"5'-(#3/36'",27"5#*/3-35#'"3+")#*-"($2)4%'m! K;1'T2*(+!HRRH+!A#!FGL#!Z01(1!j538/2A81! '))/(k! 0&?1! D)51! 7')5! 62771'1*/! A1'A1D/2?1(+! :02D0! &8/0)3I0! &(!/01)'21(!&'1!()51:0&/!62771'1*/+!&(!&!A028)()A0=!&'1!3*27216#!<'2(D)88!KFGGO+!A#! \bSL! 261*/2721(! /01! D)I*2/2?1! &*6! 61?18)A51*/&8! A1'(A1D/2?1(! )7! ;2&I1/+!/01! 2*/1'&D/2)*&8! &*6! D38/3'&8! 15A0&(1(! )7! ,'3*1'! &*6! g=I)/(T=+! /01!D)*/1U/3&8! 72186! )7! (2/3&/2)*! D)I*2/2)*+! [30*k(! 261&(! )*! (D21*D1+! /01!A028)()A021(! )7! <1:1=! &*6! d))65&*+! &*6! /01! 1D)8)I2D&8! A=(D0)8)I=! )7!d24()*!&(!6'2?1'(!)7! &*6! 2*7831*D1(!)*! /01!61?18)A51*/!)7! D)*(/'3D/2?2(5#!%)*(/'3D/2?2(/! 418217(! 0&?1! 411*! /01! 6'2?1'! 4102*6! (/361*/_D1*/'16! &*6!(/361*/! 62'1D/16! 7)'5(! )7! 81&'*2*I+! :02D0! 2(! /01! /=A1! )7! 81&'*2*I! 3*61'!(D'3/2*=!2*!/02(!/01(2(!K$)*&((1*+!HRRH+!HRRbe!$)*&((1*!c!E&(/1'+!FGHFe!"&*6+!C&**&72*!c!^82?1'+!FGHFe!.1''28+!HRRHe!@&:=1'+!FGGSL#!
!
!
! -(!
!
`2/02*!&*=! '1(1&'D0!A&'&62I5+! /01'1!&'1! 7)3'! D1*/'&8! D)*D1A/(!i!)*/)8)I=+!1A2(/15)8)I=+! 51/0)6)8)I=! &*6! &U2)8)I=! K<1*n2*! c! "2*D)8*+! FGHHL#! ! Z01!)*/)8)I=!2(!&*!2*62D&/)'!)7!0):!/01!*&/3'1!)7!&$*26!)'!/01!*&/3'1!)7!%$,/*)'!2(!A1'D12?16!i!l!)"*2<3/<$-",-;*26"1#,)"'34"-$$",-")#$"<$%'"2,)4%$",27"$--$2($"3+"
)#*26-m!K.&()*+!FGGF+!A#!HQL#!!M*!&!D)*(/'3D/2?2(/!A&'&62I5+!/01!)*/)8)I=!2(!&!'18&/2?2(/! )*1e! )7! &! D)*(/'3D/16! '1&82/=+! /0&/! )3'! '1&82/=! 2(! 5&61! 7')5! )3'!/0)3I0/(+! '&/01'! /0&*! &*! 1U/1'*&8! '1&82/=! /0&/! 2(! 72U16! &*6! 3*D0&*I1&481#!EA2(/15)8)I=! D&*! 41! D)*(261'16! &(! l)#$" )#$3%'" 3+" ;231/$76$" $.&$77$7" *2"
)#$3%$)*(,/"5$%-5$()*<$",27")#$%$&'0")#$".$)#373/36'm!K%')//=+!FGG\+!A#!\L#!!!2*!/01!D)*/1U/!)7!/01!D)*(/'3D/2?2(/!A&'&62I5!7)'!/02(!(/36=+!/01!1A2(/15)8)I2D&8!418217!2(!/0&/!l.$,2*26-",%$"(32-)%4()$7"&'"#4.,2"&$*26-",-")#$'"$26,6$"1*)#"
)#$" 13%/7" )#$'" ,%$" *2)$%5%$)*26m! K%')//=+! FGG\+! A#! Q\L#! ! M/! 2(! /0')3I0! /01!2*/1'&D/2)*(! 41/:11*! 18151*/(+! )3'(18?1(! &*6! )/01'(! /0&/!51&*2*I! D&*! 41!5&61+! 718/! &*6! 3*61'(/))6+! &*6! /0&/! (34W1D/2?1! T*):816I1! 151'I1(#! ! Z01!51/0)6)8)I=! 2*62D&/1(! 0):! /01! '1(1&'D0! 2(! D)*63D/16+! &*6! 0):! /01!2*7)'5&/2)*!2(!/'1&/16#!!-!A32-)%4()*<*-)!d')3*616!Z01)'=!51/0)6)8)I=!:&(!15A8)=16! 2*! /02(! '1(1&'D0+! /0&/! ()3I0/! /)! 2*63D/2?18=! &88):!51&*2*I! /)! 41!6'&:*! /0')3I0)3/! /01! '1(1&'D0! A')D1((! /0')3I0! 93&82/&/2?1+! 62&81D/2D&8!A&'/2D2A&/2)*#! !V2*&88=+!/01!&U2)8)I=!2*62D&/1(!:0&/!6337-!151'I1!)'!:0&/!2(!
<,/4$7"2*!/01!'1(1&'D0#!!`2/02*!/01!D)*(/'3/2?2(/!A&'&62I5!3*61'A2**2*I!/02(!(/36=+! 2/! :&(! &DD1A/16! /0&/! &! '&*I1! )7" 6337-! :)386! 151'I1! 7')5! /01!d')3*616!Z01)'=! '1(1&'D0! A')D1((! &*6! /03(+! A'2)'2/2(&/2)*! )7! /01(1! I))6(!:)386! 41! '1932'16#! ! Z01! 7)D3(! /01'17)'1! 7')5! &*! &U2)8)I2D&8! A1'(A1D/2?1+!
!
!
! -)!
I32616! 4=! &! D)*(/'3D/2?2(/! A&'&62I5+! :&(! )*! /01! D'1&/2)*! )7! A')I'1((!/0')3I0! /01! &AA')A'2&/1! A'2)'2/2(&/2)*! K'&/01'! /0&*! D)*/')8816! &*6!A3'A)(1738!A'2)'2/2(&/2)*L!)7!/01(1!6337-#!
!
#
I8>#G$2$*)/5#!&&)(*/5$2#
#
]1(1&'D0! &AA')&D01(! K/01! (/'&/1I21(! &*6!51/0)6(!3(16L! &'1! 2*7831*D16!4=!:)'86?21:(+! (3D0! &(! D)*(/'3D/2?2(5#! ! %'1(:188! KFGGRL! I2?1(! 3(! &! D81&'!4'1&T6):*! )7! /01! A028)()A02D&8! 3*61'A2**2*I(+! &AA')A'2&/1! (/'&/1I21(! )7!1*932'=!&*6!6&/&!D)881D/2)*!51/0)6(!)7!/01!/0'11!5&2*!'1(1&'D0!&AA')&D01(+!*&518=+!h3&82/&/2?1+!h3&*/2/&/2?1!&*6!.2U16!.1/0)6+!2*!/01!/&481!/0&/!7)88):(#!
!
Z&481!Q#!h3&82/&/2?1+!h3&*/2/&/2?1!&*6!.2U16!.1/0)6!-AA')&D01(!K%'1(:188+!FGGR+!A#!HPL!
]6*',+*+,7$S#]6*"+,+*+,7$#*"1#J,%$1#J$+5(12#!&&)(*/5$2#
Z1*6!/)!p! h3&82/&/2?1! h3&*/2/&/2?1!! .2U16!.1/0)6(!
>(1!/01(1!A028)()A02D&8!&((35A/2)*(!
%)*(/'3D/2?2(/!f!&6?)D&D=fA&'/2D2A&/)'=!T*):816I1!D8&25(!!
;)(/_A)(2/2?2(/!T*):816I1!D8&25(! ;'&I5&/2D!T*):816I1!D8&25(!
E5A8)=!/01(1!(/'&/1I21(!)7!1*932'=!
;01*)51*)8)I=+!I')3*616!/01)'=+!1/0*)I'&A0=+!D&(1!(/36=+!&*6!*&''&/2?1!
@3'?1=(!&*6!1UA1'251*/(! @1931*/2&8+!D)*D3''1*/!&*6!/'&*(7)'5&/2?1!
E5A8)=!/01(1!51/0)6(! ^A1*_1*616!931(/2)*(+!151'I2*I!&AA')&D01(+! %8)(16_1*616!931(/2)*(+! ,)/0!)A1*_!&*6!D8)(16_1*616!931(/2)*(+!4)/0!
!
!
! -*!
/1U/!)'!25&I1!6&/&! A'161/1'52*16!&AA')&D01(+!*351'2D!6&/&!
151'I2*I!&*6!A'161/1'52*16!&AA')&D01(+!&*6!4)/0!93&*/2/&/2?1!&*6!93&82/&/2?1!6&/&!&*6!&*&8=(2(!>(1!/01(1!A'&D/2D1(!)7!'1(1&'D0!&(!/01!'1(1&'D01'!
;)(2/2)*(!025_!)'!01'(187!%)881D/(!A&'/2D2A&*/!51&*2*I(!V)D3(1(!)*!&!(2*I81!D)*D1A/!)'!A01*)51*)*!,'2*I(!A1'()*&8!?&831(!2*/)!/01!(/36=!@/3621(!/01!D)*/1U/!)'!(1//2*I!)7!A&'/2D2A&*/(!g&826&/1(!/01!&DD3'&D=!)7!72*62*I(!.&T1(!2*/1'A'1/&/2)*(!)7!/01!6&/&!%'1&/1(!&*!&I1*6&!7)'!D0&*I1!)'!'17)'5!%)88&4)'&/1(!:2/0!/01!A&'/2D2A&*/(!
Z1(/(!)'!?1'2721(!/01)'21(!)'!1UA8&*&/2)*(!M61*/2721(!?&'2&481(!/)!(/36=!]18&/1(!?&'2&481(!2*!931(/2)*(!)'!0=A)/01(1(!>(1(!(/&*6&'6(!)7!?&8262/=!&*6!'182&4282/=!^4(1'?1(!&*6!51&(3'1(!2*7)'5&/2)*!*351'2D&88=!>(1(!3*42&(16!&AA')&D01(!E5A8)=(!(/&/2(/2D&8!A')D163'1(!
%)881D/(!4)/0!93&*/2/&/2?1!&*6!93&82/&/2?1!6&/&!<1?18)A(!&!'&/2)*&81!7)'!52U2*I!M*/1I'&/1(!/01!6&/&!&/!62771'1*/!(/&I1(!2*!/01!2*932'=!;'1(1*/(!?2(3&8!A2D/3'1(!)7!/01!A')D163'1(!2*!/01!(/36=!E5A8)=(!/01!A'&D/2D1(!)7!4)/0!93&82/&/2?1!&*6!93&*/2/&/2?1!'1(1&'D0!
!
Z02(! '1(1&'D0! (/36=! :&(! I32616! 4=! &! 93&82/&/2?1! '1(1&'D0! &AA')&D0+!3*61'A2**16! 4=! &! D)*(/'3D/2?2(/! A028)()A0=! )'! A&'&62I5+! &*6! A')I'1((16!3(2*I!&!d')3*616!Z01)'=!51/0)6)8)I=#!!!Z01!&AA')&D01(!&*6!51/0)6(!:1'1!l(#3-$2"&,-$7"32")#$"-5$(*+*("),-;",)"#,27m!K@28?1'5&*+!FGHG+!A#!RL+!:02D0!2*!/02(! (/36=! :&(! /)! 3*61'(/&*6! &*6! 5&A! 51/&D)I*2/2)*! 2*! 2*61A1*61*/!81&'*2*I#!!!
!
!
!
! -+!
M/! 2(! 25A)'/&*/! /)! *)/1! 01'1! /0&/! /01'1! &'1! /0'11! (2I*272D&*/! 2((31(! 2*!3*61'/&T2*I! '1(1&'D0! 2*/)! 51/&D)I*2/2)*#! V2'(/8=+! 2*/1'A'1/&/2)*(+!3*61'(/&*62*I! &*6! 6172*2/2)*(! )7! :0&/! D)*(/2/3/1(! 51/&D)I*2/2)*! &*6f! )'!2*61A1*61*/! 81&'*2*I! ?&'=! (2I*272D&*/8=#! ! Z02(! 8&DT! )7! D8&'2/=! &*6f! )'!&I'1151*/!)*!:0&/!D)*(/2/3/1(!51/&D)I*2/2)*!&*6!2*61A1*61*/!81&'*2*I!D&*!'1(38/! 2*! ?1'=! 62771'1*/! 2*/1'A'1/&/2)*(! )7! 6&/&#! ! @1D)*68=+! 2/! 2(! 62772D38/! /)!I&/01'!6&/&!)*!&!51/&_A0=(2D&8!1*/2/=!(3D0!&(!32$[-")#*2;*26#!!Z01!A')D1((!)7!I&/01'2*I! 51/&_6&/&! 2*! 2*61A1*61*/! 81&'*2*I! 2(! '182&*/! )*! A&'/2D2A&*/f(!&4282/21(!/)!1UA'1((!/012'!/0)3I0/(!2*!&!D)01'1*/!5&**1'+!:0281!3*61'/&T2*I!&!81&'*2*I! /&(T#!Z02'68=+! /01! &*&8=(2(! )7! /02(! 6&/&! 2(! ?1'=! (34W1D/2?1+! &(! l\3)#"
*7$2)*+'*26" ,27" Z.$,-4%*26[" .$),(362*)*32" (4%%$2)/'" %$/'" #$,<*/'" 32"
%$-$,%(#$%[-"-4&e$()*<$"*2)$%5%$),)*32"*2",--$--*26"1#,)"*-"(362*)*<$0",27"1#,)"
*-".$),(362*)*<$d!Kd1)'I02&61(+!FGGQ+!A#!\PbL#!!M*!/01!D&(1!)7!&*&8=n
!
Z01!2*_61A/0!1U&52*&/2)*!)7!/:)!j73nn=k!A01*)51*&+!(3D0!&(!51/&D)I*2/2)*!&*6! 2*61A1*61*/! 81&'*2*I+! :)386! (115! /)! :&''&*/! &! '1/3'*! /)! /01!
!
!
! -,!
1UA8)'&/2?1! A)((24282/21(! /0&/! 93&82/&/2?1! '1(1&'D0! A')?261(! K;'1((81=+! g&*!E//1*+! X)T)2+! V'1141'*+! c! g&*! .1/1'+! HRRbe! @D0'&:+! FGGGL#! ! ! h3&82/&/2?1!&AA')&D01(! &88):! 7)'! 1U&52*&/2)*! )7! 81((! 3*61'(/))6! A01*)51*&+! 7)'!'1(1&'D0! /0&/! 2(!1UA8)'&/)'=!&*6!)A1*_1*616+!&*6! 7)'!&'1&(!:01'1!1U2(/2*I!'1(1&'D0! 2(! ()51:0&/! 2*D)5A81/1!)'! 2*D)*D83(2?1#! ! ! ! E7T8261(! &*6!.2(&28262!KFGHGL! (3AA)'/! /01! 5)?1! /):&'6(! 93&82/&/2?1! 51/0)6)8)I21(! 2*! /012'!62(D3((2)*! ! )7! '1D1*/! &*6! 73/3'1! '1(1&'D0! 2*/)!51/&D)I*2/2)*+! D)551*/2*I!/0&/!l)#$-$"7$<$/35.$2)-"5%3.*-$","&%*6#)"+4)4%$"+3%".$),(362*)*32"%$-$,%(#0"
31*26" 5,%)*(4/,%/'" )3" )#$" 7$<$/35.$2)" 3+" 2$1" .$)#373/36*$-" f$=5/3%,)3%'"
U4,/*),)*<$".$)#373/36*$-g1#*(#"1*//",//31","7$$5$%"*2-*6#)"*2)3")#$"2,)4%$"3+"
.$),(362*)*<$" 5#$23.$2,m! KA#! HL#! ! -! 93&82/&/2?1! &AA')&D0! &88):(!)AA)'/3*2/21(!7)'!&!'2D01'!1U&52*&/2)*!)7!51/&D)I*2/2)*_2*_&D/2)*!2*!&!'1&8_:)'86! D)*/1U/! 2#1#! 2*61A1*61*/! 81&'*2*I! :2/02*! /01! @187_-DD1((! "1&'*2*I!%1*/'1#!-!93&82/&/2?1!&AA')&D0+!D)*63D/16!:2/02*!&!D)*(/'3D/2?2(/!A&'&62I5+!&*6!(/'1*I/01*16!4=!D)*(/&*/!'1781U2?2/=!)*!/01!A&'/!)7! /01!'1(1&'D01'+!0&(!=218616!&AA')A'2&/1!2*(2I0/(!2*/)!51/&D)I*2/2)*!2*!/02(!'1(1&'D0!D)*/1U/#!!
#
I8>8@#F226$2#4,+5#]6*"+,+*+,7$#*"1#J,%$1#J$+5(1#!&&)(*/5$2#
#
M/!2(!25A)'/&*/!&/!/02(!(/&I1!/)!1UA8&2*!:0=!93&*/2/&/2?1!&*6!52U16!51/0)6(!&AA')&D01(!:1'1!*)/!3(16+!&*6!/)!A')?261!&!73'/01'!W3(/272D&/2)*!&(!/)!:0=!2/!:&(! *1D1((&'=! /)! &6)A/! &! 93&82/&/2?1! &AA')&D0! /)! /01! 1UA8)'&/2)*! )7! /01!
!
!
! --!
A01*)51*&! )7! 51/&D)I*2/2)*! 3*61'! 2*?1(/2I&/2)*#! ! -88! /0'11! '1(1&'D0!&AA')&D01(!0&?1!2*01'1*/!?&831(!&*6!2*01'1*/!A')4815(#!!
!
Z01!72'(/!A')4815!:2/0!4)/0!93&*/2/&/2?1!&*6!52U16!51/0)6!&AA')&D01(+!2*!'18&/2)*! /)! /02(! (/36=+! &'1! /01!A&'&62I5(+! )'!:)'86?21:(+!3A)*!:02D0!4)/0!'1(/+! &*6! :02D0! &'1! *)/! 2*! 82*1! :2/0! /01! D)*(/'3D/2?2(/! A&'&62I5! )7! /02(!'1(1&'D0! A')W1D/#! ! h3&*/2/&/2?1! '1(1&'D0! (2/(! (93&'18=! )*! /01! (0)3861'(! )7!A)(2/2?2(5+!:02D0!&(!<1*n2*!&*6!"2*D)8*!K<1*n2*!c!"2*D)8*+!FGHHL!2883(/'&/1+!0&(! &! *&s?1! '1&82(5! )*/)8)I=+! &*! )4W1D/2?2(/! 1A2(/15)8)I=! &*6! 3(1(!93&*/2/&/2?1! 51/0)6(! /)! jA')?1k! 0=A)/01(1(#! M*! )/01'! :)'6(+! 93&*/2/&/2?1!51/0)6(! &'1! I1*1'&88=! 15A8)=16! /)! 72*6! &! (2*I38&'! /'31! '1&82/=! /0&/! 2(!51&(3'1&481!2*!/1'5(!)7!*3541'(!&*6!:)'6(#!@3D0!&*!&AA')&D0!6)1(!*)/!72/!:2/0! &*! 1UA8)'&/)'=! (/36=+! (11T2*I! /)! 1U&52*1! A&'/2D2A&*/(k! 62771'1*/!1UA1'21*D1(!)7!&!D)*D1A/!)'!A')D1((+!A&'/2D38&'8=!:01*!'1(1&'D02*I!&*!2((31!/0&/!'15&2*(!j1*2I5&/2D!&*6!D)*73(2*Ik!&(!2(!/01!D&(1!:2/0!51/&D)I*2/2)*#!
!
.2U16! 51/0)6(! '1(1&'D0! A)(1(! &! (2528&'! A')4815#! ! .)(/! '1(1&'D0! 2*/)!51/&D)I*2/2)*! 0&(! 411*! 93&*/2/&/2?1#! ! ! Z01! 2*2/2&8! 628155&! 7&D16! 2*! /01!61(2I*!)7!/02(!(/36=!:&(!:01/01'!&!()818=!93&82/&/2?1!(/36=!:)386!41!193&88=!?&8316! :01*! D)5A&'16! :2/02*! &*! 1U2(/2*I! 4)6=! )7! '1(1&'D0! )*!51/&D)I*2/2)*+! /0&/! :&(! 93&*/2/&/2?1! 2*! *&/3'1! &*6! '18216! 01&?28=! )*!15A2'2D&8!6&/&! 7)'!?&8262/=#! ! !Z01'17)'1+! /01!15A8)=51*/!)7!.2U16!51/0)6(!'1(1&'D0+! :02D0! :)386! 2*?)8?1! /'2&*I38&/2*I! 6&/&! I&/01'16! /0')3I0!
!
!
! %..!
1UA8)'&/)'=! 93&82/&/2?1! 51/0)6(! :2/0! 6&/&! I&/01'16! /0')3I0! 93&*/2/&/2?1!51/0)6(+!:&(! D)*(261'16! &/! /01! )3/(1/! )7! /02(! (/36=#! !C):1?1'+! /01! 3(1! )7!.2U16!.1/0)6(! '1(1&'D0!:&(! '1W1D/16! 7)'! /0'11! '1&()*(#! ! V2'(/8=+! &8/0)3I0!/01!'1D1*/!/'1*6!/):&'6(!.2U16!.1/0)6(!2(!4)/0!1UD2/2*I!&*6!?&826+!/02(!*1:!72186!0&(!*)/!=1/!411*!(11*!/)!:)'T!1771D/2?18=!2*!1UA8)'&/)'=!'1(1&'D0!/0&/!2(!I')3*616!2*!D)*(/'3D/2?2(5+!&(!)3/82*16!4=!,3'T1_$)0*()*!c!^*:31I43n(21!KFGGQLB!!!
G$" 73" 23)" &$/*$<$" )#,)" .*=$7" .$)#37-" %$-$,%(#" *-" (4%%$2)/'" *2" ,"
53-*)*32" )3" 5%3<*7$" 5$%+$()" -3/4)*32-9"@*=$7".$)#37-" %$-$,%(#" -#34/70"
*2-)$,7"T,)")#*-")*.$V0"4-$",".$)#37",27"5#*/3-35#'")#,)",))$.5)")3"+*)"
)36$)#$%")#$"*2-*6#)-"5%3<*7$7"&'"U4,/*),)*<$",27"U4,2)*),)*<$"%$-$,%(#"
*2)3","13%;,&/$"-3/4)*329"F/326")#$-$"/*2$-0"1$",7<3(,)$"(32-*7$%,)*32"
3+" )#$" 5%,6.,)*(" .$)#37" 3+" )#$" (/,--*(,/" 5%,6.,)*-)-" T$9690" A#,%/$-"
D,27$%-" 8$*%($0" G*//*,." j,.$-0" ,27" j3#2" :$1$'V" ,-" ," 1,'" +3%"
%$-$,%(#$%-" )3" )#*2;" ,&34)" )#$" )%,7*)*32,/" 74,/*-.-" )#,)" #,<$" &$$2"
7$&,)$7"&'")#$"54%*-)-#!KA#!HSL#!!M*! /012'!4))T!)*!52U16!51/0)6!'1(1&'D0+!%'1(:188!&*6!;8&*)!%8&'T! KFGGPL!(2528&'8=! &6?)D&/1! &! A'&I5&/2D! A&'&62I5! 7)'! 1UA8)'&/)'=! 52U16! 51/0)6!'1(1&'D0!61(2I*#!
!
@1D)*68=+!*)/!)*8=!2(!/01!'1(1&'D0!A&'&62I5!D)*(/'3D/2?2(/+!43/!()!/))!&'1!/01!7)3*6&/2)*(! )7! /01! 163D&/2)*&8! D)*/1U/! 3*61'! 1U&52*&/2)*+! /0&/! )7!2*61A1*61*/! 81&'*2*I! (A1D272D&88=+! &*6! (/361*/_D1*/'16! K)'! 1?1*! 62'1D/16L!81&'*2*I! 1*?2')*51*/(! I1*1'&88=#! @3D0! 81&'*2*I! 1*?2')*51*/(+! &(! "&*6! c!C&**&72*!KFGGGL!D&88!/015!lI')3*616!D)*(/'3D/2?2(/!81&'*2*I!1*?2')*51*/(m+!l-4553%)" *27*<*74,/-" 3%" 6%345-" ,-" )#$'" ,))$.5)" )3" 2$63)*,)$".4/)*5/$" %,)#$%"
!
!
! %.%!
)#,2"-*264/,%"53*2)-"3+"<*$10"%$(32(*/$"(3.5$)*26",27"(32+/*()*26"5$%-5$()*<$-"
,27"&$/*$+-0",27"(32-)%4()"5$%-32,//'"%$/$<,2)".$,2*26-",((3%7*26/'m!KA#!SL#!M/!2(! /01'17)'1! &AA')A'2&/1! &*6! 25A)'/&*/! /)! '1(1&'D0! 2*61A1*61*/! 81&'*2*I!1*?2')*51*/(! 7')5! /01! (&51! /01)'1/2D&8! A1'(A1D/2?1+! 2#1#! &! I')3*616!D)*(/'3D/2?2(/! A1'(A1D/2?1#! ! ! -!.2U16!51/0)6(! &AA')&D0! 6)1(! *)/! (3AA)'/!/02(!&(!62(D3((16!&4)?1#!
!
Z02'68=+! 163D&/2)*&8! A')I'&551(! &*6! &AA')&D01(! 61(2I*16! /)! j25A')?1k!51/&D)I*2/2?1! &:&'1*1((! )'! 2*D'1&(1! /01! 81?18(! )7! 51/&D)I*2/2?1!1*I&I151*/! &'1! )7/1*! D)*(/'3D/2?2(/! 2*! *&/3'1+! 82T1! /01!;')W1D/! /)! E*0&*D1!E771D/2?1! "1&'*2*I+! )'! ;EE"! Kd3*(/)*1+! HRRHL#! -(! C&'/5&*! KFGGFDL!D)551*/(! )*! 01'! ):*! '1(1&'D0! 2*/)! /1&D02*I! 51/&D)I*2/2?18=+! l-3.$"
%$,7$%-9991*//"23)*($")#,)","(32-)%4()*<*-)"5$%-5$()*<$"5$%.$,)$-".'"<*$1"3+")#$"
%3/$" 3+" )#$" )$,(#$%" ,27" #31" &$-)" )3" (32-)%4()" ,27" 3%6,2*X$" *2-)%4()*32,/"
.,)$%*,/" +3%" 4-$" *2" ," (34%-$m! KA#! HQRL#! M*! &*)/01'! D0&A/1'! 1*/2/816!j.1/&D)I*2/2)*! 2*! @D21*D1! Z1&D02*I! &*6! "1&'*2*Ik! KC&'/5&*+! FGGF4L+! (01!(0):(!0):!&!D)*(/'3D/2?2(/!&AA')&D0!0&(!411*!3(16!(2*D1!/01! 2*/')63D/2)*!)7! /01!"1&'*2*I!%=D81! K[&'A83(+!HRPQL! /)! l#$/5"-)47$2)-".3<$"+%3."(32(%$)$"
$=5$%*$2($",27")#*2;*26")3"+3%.,/0",&-)%,()")#*2;*26",&34)"-(*$2($m!KFGGF+!A#!HPOL+! &*6! /0')3I0! /01! 3(1! )7! D)*D1A/!5&A(! KN)?&T+! HRRbL#! M/!:)386! (115!/0&/! D)*(/'3D/2?2(5! 2(! 611A8=! 15416616! 2*! 51/&D)I*2/2?1! 2*(/'3D/2)*! &*6!81&'*2*I#!!d2?1*!/01!/0'11!'1&()*(!&4)?1!&*6!/012'!'18&/2)*!/)!/01!'1(1&'D0!&/!0&*6+!3(2*I!&!A'&I5&/2D!A&'&62I5!6)1(!*)/!5&T1!(1*(1#!
!
!
!
! %.&!
Z01!72*&8!'1&()*!7)'!*)/!5)?2*I!7)':&'6!:2/0!h3&*/2/&/2?1f!.2U16!.1/0)6(!'1(1&'D0!:&(! /0&/! /01!6&/&!D)881D/16!K:0281!)7!&!(2I*272D&*/!93&*/2/=!i!)?1'!FGGG!A&I1(!&*6!HGGGG!2/15(!)7!6&/&L!:)386!*)/!81*6!2/(187!/)!)'!41*172/!7')5!93&*/2/&/2?1! &*&8=(2(+! &(! /01! 6&/&! :&(! (A1D272D! /)! 2*62?263&8! A&'/2D2A&*/(+!I')3A(! )7! 81&'*1'(! &*6f! )'! (A1D272D! 81&'*2*I! /&(T(! &*6! /03(! :&(! *)/!I1*1'&82n&481!&D')((!A)A38&/2)*(!)7!81&'*1'(!)'!81&'*2*I!/&(T(#!!Z01!&*&8=(2(!)7!/01!6&/&!:&(!1*'2D016!/0)3I0!611A!&*&8=(2(!&*6!D')((!D)5A&'2()*(!:2/02*!/01!D)*/1U/!)7!1&D0!81&'*1'!)'!I')3A!)7!81&'*1'(#!
!
<1(A2/1! /01! A)2*/(! &4)?1+! 2/! 2(! 25A)'/&*/! /)! *)/1! /0&/! .2U16! .1/0)6(!'1(1&'D0! D)386! 41! 3*61'A2**16! 4=! A&'&62I5(! )/01'! /0&*! /01! A'&I5&/2D!A&'&62I5!K"11D0!c!^*:31I43n21+!FGGRL#! !V3'/01'5)'1+! /01!'1(1&'D01'!0&(!/)! &DT*):816I1!02(! 3(1! 2*! /02(! /01(2(! )7! &!51/0)6)8)I=! Kd
!
!
!
! %.'!
I8>8>#D6)+5$),"0#+5$#/*2$#-()#*#]6*',+*+,7$#!&&)(*/5#
#
-8/0)3I0!53D0!)7!/01!'1(1&'D0!3*61'/&T1*!2*!/01!&'1&!)7!51/&D)I*2/2)*!0&(!411*! 93&*/2/&/2?1+! /01'1! 2(+! M! 41821?1+! &! (/')*I! D&(1! 7)'! 93&82/&/2?1!1U&52*&/2)*+!7)'!(1?1'&8!'1&()*(#!V2'(/!&*6!7)'15)(/+!&(!@D0'&:!&*6!M5A&8&k(!KFGGGL! 61/&2816! 1U&52*&/2)*! )7! 2((31(! 2*! /01! &((1((51*/! )7!51/&D)I*2/2)*!D)*D8361(+! /01'1! 2(! l," /,%6$" 7*-(%$5,2('" &$)1$$2".$),(362*)*<$" )#$3%'" ,27"
.$,-4%$.$2)" 5%,()*($m! KA#! FRRL#! Z01! /01)'1/2D&8! 7'&51:)'T(! )7! :0&/!51/&D)I*2/2)*!2(!&*6!0):!2/!)DD3'(!6)!*)/!&8:&=(!&82I*!:2/0!/01!'1(38/(!7')5!93&*/2/&/2?1! 51&(3'151*/! )7! /01! A01*)51*)*#!`0281! /02(! 6)1(! *)/! 51&*!/0&/!93&*/2/&/2?1!'1(1&'D0!)*!/01!/)A2D!2(!288_7)3*616!)'!2*D)''1D/!K/01'1!0&(!411*! &*6! D)*/2*31(! /)! 41! 53D0! 1UD1881*/! 93&*/2/&/2?1! '1(1&'D0! 2*/)!51/&D)I*2/2)*L+!2/!6)1(!(/'1*I/01*!/01!D&(1!7)'!&!62771'1*/!&AA')&D0!/0&/!D&*!'1_1U&52*1!/01!D)*D1A/!&*6!)DD3''1*D1!)7!51/&D)I*2/2)*!/0')3I0!&!62771'1*/!81*(#! ;'1((81=! KFGGGL! 0&(! &6?)D&/16! 3(2*I! 93&82/&/2?1! &*&8=(2(! )7!51/&D)I*2/2)*!i!lL4,/*),)*<$",2,/'-*-"3+"(3.5/$="(362*)*<$",27".$),(362*)*<$"
5%3($--$-" .,;$-" ," 6%$,)" 7$,/" 3+" -$2-$" &$+3%$" $<$2" ,))$.5)*26" U4,2)*),)*<$"
,2,/'-$-" 3+" )#$-$" 5%3($--$-! KA#! FSHLm#! .)'1! '1D1*/! '1(1&'D0! (2528&'8=!1UA)3*6(! /01!A)((2481!41*172/(! /)!93&82/&/2?1! 1UA8)'&/2)*!)7!51/&D)I*2/2)*!KN3DT81(!1/!&8#+!FGGbL#!
!
;'1((81=! 1/! &8! KFGGGL! 0&?1! 3(16! I')3*616! /01)'=! &*6! ?1'4&8! A')/)D)8!&*&8=(2(! K:01'1! A&'/2D2A&*/(! )'&88=! D)553*2D&/1! /0)3I0/(L! &*6! )/01'!
!
!
! %.(!
93&82/&/2?1!51/0)6)8)I21(!/)!1U&52*1!(T28816!'1&62*I!41D&3(1!)7! /012'!K&*6!)/01'(L! 418217! /0&/! l)#$" .3-)" )$//*26" ,2,/'-$-" 3+" (3.5/$=0" (32-(*34-0" -$/+E
%$64/,)$7" (362*)*<$" 5%3($--$-" #,<$" &$$2" 5%374($7" 4-*26" <$%&,/" 5%3)3(3/"
5%3($74%$-m! KA#! FSHL#! >(2*I! ?1'4&8! A')/)D)8! &*&8=(2(! &*6! )/01'! 93&82/&/2?1!51/0)6(! &88):! 7)'! &! 611A1'! &*&8=(2(! )7! 4)/0! /01! 7'&51:)'T(! )7!51/&D)I*2/2)*!&*6!51/&D)I*2/2)*!2*!&D/2)*#!!
!
@1D)*68=+! 27! 93&82/&/2?1! &AA')&D01(! D&*! 41! 0&'*1((16! /)! D8&'27=! )3'!3*61'(/&*62*I! )7! )'! A')?261! *1:! 2*(2I0/(! 2*/)! 51/&D)I*2/2)*+! /02(! D)386!7&D282/&/1! 73/3'1! 25A')?151*/(! 2*! 93&*/2/&/2?1! '1(1&'D0! &*6!51&(3'151*/!/))8(#! h3&*/2/&/2?1! 51&(3'151*/(! )7! 51/&D)I*2/2)*+! (3D0! &(! /01! "1&'*2*I!&*6! @/36=! @T288(! M*?1*/)'=! )'! "-@@M! K`12*(/12*+! @D038/1+! c! ;&851'+! HRbPL+!!/01! .)/2?&/16! @/'&/1I21(! 7)'! "1&'*2*I! h31(/2)**&2'1! )'! .@"h! K;2*/'2D0! c!<1d'))/+! HRRGL+! /01! @187_]1I38&/16! "1&'*2*I! M*/1'?21:! @D016381! )'! @]"M@!Ko2551'5&*! c! .&'/2*1n_;)*(+! HRbS+! HRbbL+! /01! M*61U! )7! ]1&62*I!-:&'1*1((+! )'! M]-! K$&D)4(! c! ;&'2(+! HRbPL+! /01! .1/&D)I*2/2?1! -((1((51*/!M*?1*/)'=+!)'!.-M!K@D0'&:!c!<1**2()*+!HRRQL+!0&?1!&88!411*!(0):*!/)!0&?1!D)*(/'3D/! ?&8262/=! 2((31(! K;2*/'2D0! 1/! &8#+! FGGGL#! @)51! 51&(3'1! 62771'1*/!A&'/(! )7! 51/&D)I*2/2)*+! ()51! &'1! 6)5&2*_(A1D272D! 1?1*! /0)3I0! 5&*=!'1(1&'D01'(!&'I31!)*1!)7!/01!5&2*!A)(2/2?1(!)7!51/&D)I*2/2)*!2(!2/!412*I!*)/!6)5&2*_(A1D272D!KC&'/5&*+!FGGF&e!@D0'&:+!FGGFL+!&*6!/02(!0&(!411*!(0):*!/)! 41! /01! D&(1! 2*! '1(1&'D0! A')W1D/(! (3D0! &(! /01! -681=! &*6! @0&=1'(k! HRRQ!%)I*2/2?1! -DD181'&/2)*! /0')3I0! @D21*D1! E63D&/2)*! A')W1D/+! )'! %-@E!Kd1)'I02&61(+!FGGQL#!
!
!
! %.)!
!
Z02(! 2(! *)/! /)! (&=! /0&/! 93&82/&/2?1! &//15A/(! /)! 3*61'(/&*6! &*6! 51&(3'1!51/&D)I*2/2)*! &'1! :2/0)3/! A')4815(#! ;2*/'2D0! 1/! &8! KFGGGL! ! 1U&52*16! /01!61A8)=51*/!)7!g1'4&8!;')/)D)8!-*&8=(2(!Kg;-L!&*6!2*/1'?21:!51/0)6)8)I21(!K;'1((81=! c! -7781'4&D0+! HRROL+! :02D0! &8()! (0):16! 2((31(! :2/0! 6)5&2*_(A1D272D2/=!&*6!(1A&'&/2*I!/01!l)#$3%$)*(,/"7*<*-*32-"3+".$),(362*)*32m!KFGGG+!A#!PGL#!@)!&!93&82/&/2?1!&AA')&D0!0&(!2/(!):*!2((31(#!C):1?1'!/01!3(1!)7!(3D0!/))8(! 2*! &! D)*(/'3D/2?2(/! I')3*616! /01)'=! 5)618! /0&/! A'2)'2/2(1(! /01!/'2&*I38&/2)*! )7! /02(! 6&/&! K7')5! 62771'1*/! 6&/&! (1/(L+! :2/0! D)*(/&*/!D)5A&'2()*! &*6! '1781U2?2/=! :2/02*! /01! 6&/&! &*&8=(2(! A')D1((+! 5&=! *1I&/1!()51!)7!/01(1!2((31(#!
!
V2*&88=+!'1/3'*2*I!/)!/01!(/&/1!)7!/01!&'/!)7!/01!72186!)7!51/&D)I*2/2)*+!()51!)7!@D0'&:k(! KFGGGL! D)*D83(2)*(! &4)3/! 51&(3'151*/! 2883(/'&/2*I! A')4815(! 2*!/01! I1*1'&8! 72186! 73'/01'! 4)8(/1'! /01! D&(1! 7)'! 93&82/&/2?1! '1(1&'D0#! -7/1'!1U&52*2*I!&88!/01!51&(3'151*/(!)7!51/&D)I*2/2)*!K5&2*8=!93&*/2/&/2?1+!:2/0!()51!93&82/&/2?1L+!/01=!'1&D016!(2U!D)*D83(2)*(!i!
H#!Z01!*116!7)'!&!D)5A'101*(2?1+!3*27216!/01)'=!)7!51/&D)I*2/2)*!F#! Z01'1! 2(! &! 8&'I1! 62(D'1A&*D=! 41/:11*! 51/&D)I*2/2?1! /01)'=! &*6!51&(3'151*/!A'&D/2D1#!\#!Z01'1!2(!D)*(261'&481!614&/1!'1I&'62*I!/01!'18&/2?1!A')(!&*6!D)*(!)7!62771'1*/!&((1((51*/!51/0)6)8)I21(#!Q#! .)(/! &?&28&481! 2*(/'351*/(! /0&/! 51&(3'1! 51/&D)I*2/2)*! 0&?1!3*T*):*!A(=D0)51/'2D!A')A1'/21(#!O#! Z01'1! 2(! 3*D1'/&2*/=! K&*6! 62(D)57)'/L! '1I&'62*I! /01! 6)5&2*_I1*1'&82/=!)7!51/&D)I*2/2)*#
!
!
! %.*!
S#!<2772D38/=!'18&/2*I!51/&D)I*2/2?1!/01)'=!/)!163D&/2)*&8!A'&D/2D1#!l!K@D0'&:+!FGGG+!AA#!FRb_\G\L#!!
Z0'11!)7!/01!&4)?1!D)*D83(2)*(!K*3541'(!H+!F+!SL!A')?261!&!(/')*I!D&(1!7)'!&!93&82/&/2?1! '1(1&'D0! &AA')&D0! i! &! 93&82/&/2?1! 1U&52*&/2)*! 2*/)! 0):! /01!/01)'1/2D&8! 7'&51:)'T(! )7! 51/&D)I*2/2)*! D)5A&'1! /)! /01! '1&82/21(! )7!81&'*1'(k!(2/3&/2)*(+!I2?1*!/0&/!/01!72186!2(!l5$%($*<$7"&'"-3.$"34)-*7$%-",-")33"
)#$3%$)*(,//'"7*-5,%,)$m! K@D0'&:+!FGGGL+! &*6! /01!3(1!)7! I')3*616! /01)'=! /)!6)!/02(!&*6!'18&/1!2/!/)!163D&/2)*&8!A'&D/2D1#!-//15A/2*I!/)!3*27=!/01)'21(!&*6!'1(1&'D0! 2*/)! 51/&D)I*2/2)*! 0&(! 411*! I'):2*I! 2*! '1D1*/! =1&'(+! /'=2*I! /)!4'2*I! /)I1/01'!'1(1&'D0!02(/)'2D&88=!61?18)A51*/! 7')5!/:)!lA&'&8818! '))/(m!K;1'71D/! c! @D0:&'/n+! FGGFL+! 7')5! 4)/0! D)I*2/2?1! A(=D0)8)I=! &*6!61?18)A51*/&8! A(=D0)8)I=#! ! h3&82/&/2?1! '1(1&'D0+! 3*61'A2**16! :2/0! &!D)*(/'3D/2?2(/!A028)()A0=!&*6!&!d')3*616!Z01)'=!51/0)6)8)I=+!7)(/1'(!/01!)A1**1((! /)! 8))T! 2*_61A/0! &/! 51/&D)I*2/2)*+! &88):2*I! 2/(! D)5A81U2/=! /)!3*7)86!:2/0)3/! &4(/'&D/2*I! 2/+! )'! 7)'D2*I! &! 02(/)'2D&8! 7'&51:)'T! )*/)! 2/#! -!93&82/&/2?1!&*&8=(2(!:288!&88):!&!5)'1!61/&2816!8))T!&/!81&'*1'!51/&D)I*2/2)*#!`0281!/01'1!:288!41!&!/'&61!)77!01'1!2*!/1'5(!)7!61/&28!7)'!I1*1'&82n&4282/=+!/01!A)((24282/21(!)7!I'1&/1'!3*61'(/&*62*I!/0')3I0!/02(!61/&28!&*6!D)5A81U2/=!D&*!)*8=! 1*0&*D1! T*):816I1! )7! /01! D)*D1A/#! -(! @/1'*! KHRROL! A)2*/(! )3/+!I')3*616! /01)'=! 2(! 3(1738! *)/! )*8=! 7)'! 3*61'(/&*62*I! 3*T*):*! D)*D1A/(+!43/!!&8()!/)!I2?1!3(!&!7'1(0!A1'(A1D/2?1!)*!7&5282&'!D)*D1A/(#!
!
!
!
! %.+!
M*!01'!j8))(1+!:)'T2*I!6172*2/2)*k+!.&()*!KFGGFL!(&=(!&88!7)'5(!)7!93&82/&/2?1!'1(1&'D0!1U0242/!/01!7)88):2*I!I1*1'&8!D0&'&D/1'2(/2D(!_!
P9 M%3427$7"*2","&%3,7/'"*2)$%5%$)*<*-)"5#*/3-35#*(,/"53-*)*32"
Q9 \,-$7" 32" .$)#37-" 3+" 7,)," 6$2$%,)*32" 1#*(#" ,%$" &3)#" +/$=*&/$" ,27"
-$2-*)*<$")3")#$"-3(*,/"(32)$=)"*2"1#*(#"7,),",%$"5%374($7"
R9 \,-$7" 32" .$)#37-" 3+" ,2,/'-*-0" $=5/,2,)*32" ,27" ,%64.$2)" &4*/7*26"
1#*(#"*2<3/<$"427$%-),27*26-"3+"(3.5/$=*)'0"7$),*/",27"(32)$=)9"
T.&()*+!FGGF+!559"REiV"!
M*61A1*61*/!&*6!)A1*!81&'*2*I!D)*/1U/(!&'1!261&88=!61(2I*16!/)!41!6=*&52D!&*6! 62?1'(1! 1*?2')*51*/(+! :01/01'! A0=(2D&8! )'! ?2'/3&8#! @3D0! 81&'*2*I!'1932'1(!81&'*1'(!/)!&D/2?18=!A&'/2D2A&/1+!D'1&/1!&*6!3*61'(/&*6!*)/!W3(/!/01!61D8&'&/2?1!T*):816I1!43/!&8()!/01!A')D163'&8!A')D1((1(!)DD3''2*I!&*6!/01!D)**1D/2)*(! 41/:11*! /015#! @3D0! 1*?2')*51*/(! &'1! 72'58=! '))/2*I! 2*! /01!2*/1'A'1/2?2(/!/'&62/2)*#!Z)!1U&52*1!&*=!&D/2?2/=!)DD3''2*I!2*!(3D0!&*!j)A1*k!1*?2')*51*/! :2/0)3/! D)*(261'&/2)*! )7! /01! D)*/1U/! '3*(! /01! '2(T! )7! 7&882*I!7)38!)7!&*=!)7!/01!5&*=!?&'2&481(!&/!:)'T#!M*!&!81&'*2*I!1*?2')*51*/!:01'1!/01! /'&62/2)*&8! 18151*/! )7! /1&D01'! D)*/')8! 2(! &4(1*/! /)! &! I'1&/1'! )'! 81((1'!61I'11+! 2/! 2(! &'I3&481! /0&/! /01! 2((31! )7! D)*/1U/! 41D)51(! 1?1*! 5)'1!A&'&5)3*/#! h3&82/&/2?1! &*&8=(2(! )7! 51/&D)I*2/2)*! 2*! (3D0! &! D)*/1U/! 5&=!&88):!/01!jD)5A81U2/=+!61/&28!&*6!D)*/1U/k!/)!41!8))T16!&/#!
!
-(! %'1(:188! KFGG\L! A)2*/(! )3/+! :01*! (181D/2*I! &! '1(1&'D0! &AA')&D0! 2/! 2(!1((1*/2&8!/)!0&?1!&!5&/D0!41/:11*!/01!A')4815!3*61'!2*?1(/2I&/2)*!&*6!/01!&AA')&D0!i!l*+","(32($5)"3%"5#$23.$232"2$$7-")3"&$"427$%-)337"&$(,4-$"/*))/$"
!
!
! %.,!
%$-$,%(#"#,-"&$$2"732$"32"*)0")#$2"*)".$%*)-","U4,/*),)*<$",55%3,(#9"L4,/*),)*<$"
%$-$,%(#" *-"$=5/3%,)3%'",27" *-"4-$+4/"1#$2" )#$"%$-$,%(#$%"73$-"23)";231")#$"
*.53%),2)" <,%*,&/$-" )3" $=,.*2$m! KA#! FFL#! -8/0)3I0! 2/! 2(! *)/! &DD3'&/1! /)! (&=!/0&/! j82//81k! '1(1&'D0!0&(!411*!6)*1!)*!51/&D)I*2/2)*+! 2/! 2(! (/288! &! '18&/2?18=!=)3*I! 72186#! Z01! &4(1*D1! )7! &! 3*27216! /01)'=+! &*6! /01! I&A! 41/:11*! /01)'=!&*6!163D&/2)*&8!A'&D/2D1+!6)1(!5&T1!2/!62772D38/!/)!2()8&/1!&*6!3*61'(/&*6!/01!j25A)'/&*/k! ?&'2&481(!:2/02*!51/&D)I*2/2)*! &*6! /012'! '18&/2)*(02A(! /)! 1&D0!)/01'+!81&62*I!3(!/)!D)*D8361!/0&/!&!93&82/&/2?1!'1(1&'D0!61(2I*!2(!*1D1((&'=#!
#
I8I#^)(6"1$1#B5$()3#J$+5(1('(03#
!
M*! /02(! (1D/2)*! /01! '&/2)*&81! 7)'! 3(2*I! d')3*616! Z01)'=! &(! /01! '1(1&'D0!51/0)6)8)I=! 7)'! /02(! (/36=! 2(! 62(D3((16+! &8)*I!:2/0! /01! D)62*I! &*6! )/01'!A')D1((1(! 2*?)8?16+!&*6!/01! 2((31(! 2*!&6)A/2*I!&*!&AA')&D0!/0&/!)'2I2*&/1(!7')5!&!A)(/A)(2/2?2(/!4&DTI')3*6!:2/02*!&!D)*(/'3D/2?2(/!A&'&62I5!K/0)3I0!2/! 53(/! 41! *)/16! /0&/! 5&*=! '1(1&'D01'(! 6)! *)/! (11! /02(! &(! &*! 2((31! /0&/!'1932'1(! 1UA8&*&*/2)*+! &(! 2883(/'&/16! 4=! ! /01! A8&D151*/! )7! dZ.! :2/02*! &!D)*(/'3D/2?2(/!A&'&62I5!&*6!93&82/&/2?1!&AA')&D0!4=!%'1(:188!i!(11!Z&481!OL#!
#
Z02(! /01(2(!:&(! 3*61'/&T1*! 3(2*I! &! I')3*616! /01)'=!51/0)6)8)I=! KdZ.L#!d')3*616! /01)'=+!:&(!61?18)A16!4=! @/'&3((! &*6!d8&n1'! 2*! /01!HRSGk(! &(! &!7'&51:)'T! 7)'! &*&8=n2*I! 93&82/&/2?1! 6&/&! &*6! 0&(! 411*! 6172*16! &(! l,"
U4,/*),)*<$" %$-$,%(#" .$)#37" )#,)" 4-$-" ," -'-)$.,)*X$7" -$)" 3+" 5%3($74%$-" )3"
!
!
! %.-!
7$<$/35" ,27" *274()*<$/'" 7$%*<$" 6%3427$7" )#$3%'" ,&34)" ," 5#$23.$232m!K@/'&3((!c! %)'42*+! HRRG+! A#! FQL+! /01! I)&8! )7!:02D0! 2(! l)3"6$2$%,)$"," )#$3%'"
)#,)",((342)-"+3%","5,))$%2"3+"&$#,<*34%0"1#*(#"*-"%$/$<,2)")3")#3-$"*2<3/<$7m!Kd8&(1'+!HRPb+!A#!\L#!M/!2(!2*63D/2?1+!2*!/0&/+!4=!I2?2*I!A'2)'2/=!/)!6&/&+!'&/01'!/0&*!8))T2*I!&/!1U2(/2*I!/01)'=+!!/01!'1(1&'D0!'1?1&8(!2/(187!&*6!/01)'21(!&'1!I1*1'&/16#!!
!
@D0'&:!KFGGGL+! 2*!02(!62(D3((2)*!)7! /01! 2((31(! 2*!/01! 72186!)7!51/&D)I*2/2)*!(/&/1(B! lM%3427$7" )#$3%*$-" -$$." $-5$(*,//'" *.53%),2)" ,)" )#*-" e42()4%$" 6*<$2"
)#$"/,(;"3+","42*+*$7")#$3%'"3+".$),(362*)*32m!KA#!\HQL#!d2?1*!/01!2((31(!:2/0!/01! 1U2(/2*I! /01)'1/2D&8! 62?2(2)*(! )7! 51/&D)I*2/2)*! K62(D3((16! 2*! /01!A'1?2)3(! D0&A/1'L+! '1(1&'D0! 41I2**2*I!:2/0)3/! &! 0=A)/01(2(! /)! A')?1+! /0&/!A'2)'2/2(1(!6&/&!)?1'!1U2(/2*I!/01)'21(+!5&=!41!&!?1'=!7'32/738!&*6!D8&'27=2*I!&AA')&D0#!N)/!)*8=! 2(!/01'1!D)*73(2)*!:2/02*!/01!D)*D1A/!)7!51/&D)I*2/2)*+!43/! /01'1! 2(! &8()! l6$2$%,/" ,6%$$.$2)" )#,)" )#$" %$/,)*32-#*5-" ,.326" -$/+E
%$64/,)3%'" (32-)%4()-" f&,(;6%3427" ;231/$76$0" .$),(362*)*320" -)%,)$6'" 4-$0"
.3)*<,)*32,/" (32-)%4()-0" $5*-)$.3/36*(,/" &$/*$+-g" ,%$" /,%6$/'" 42;2312" ,27"
)#,)" +4)4%$" %$-$,%(#" -#34/7" ,77%$--" %$/,)*32-#*5-" ,.326" -$/+E%$64/,)3%'"
(32-)%4()-m! K@A1'82*I! 1/! &8#+! FGGQ+! ! A#! HHbL#! ^4?2)3(8=+! '1(1&'D0! 2*/)!'18&/2)*(02A(!:2/02*!51/&D)I*2/2)*!&*6f!)'! 2*61A1*61*/! 81&'*2*I! D&*!)*8=!41! &((2(/16! 4=! &! D81&'1'! 3*61'(/&*62*I! )7! 1&D0! '1(A1D/2?1! 18151*/#! !`0281!/01'1!2(!53D0!/0&/!2(!T*):*!&4)3/!51/&D)I*2/2)*+!/01'1!2(!(/288!53D0!614&/1!&4)3/!/01!?&8262/=!)7!1U2(/2*I!/01)'1/2D&8! 7'&51:)'T(!)7!51/&D)I*2/2)*+!&*6!/01!62?2(2)*(!:2/02*!51/&D)I*2/2)*+!3A)*!:02D0!!A16&I)I2D&8!&AA')&D01(!&'1!
!
!
! %%.!

!
-! (/')*I! 1U&5A81! )7! /01! 1771D/2?1! 3(1! )7! I')3*616! /01)'=! /)! '1(1&'D0!51/&D)I*2/2)*! 2(! /01!:)'T! )7! ;'1((81=! 1/! &8! KHRRbL+! 2*! /01! 1U&52*&/2)*! )7!D)881I1! (/361*/(02A#! Z012'! 3(1! )7! I')3*616! /01)'=! :&(! A')5A/16! 4=! /01!&((35A/2)*! /0&/! (/361*/! 1UA1'21*D1(! &'1! ?1'=! 53D0! /012'! ):*! lD)I*2/2?1!D)*(/'3D/2)*(md')3*616!/01)'=+!0):1?1'+!D&*!&88):!&!D)*D1A/!/)!41!1UA8)'16!:2/0)3/! 25A)(16! 4)3*6&'21(+! :2/0)3/! 8252/2*I! 2/#! Z01! &*&8=(2(! )7! /01! 6&/&!
!
!
! %%%!
I)?1'*(!:01'1! /01! '1(1&'D0!I)1(+! ()! &*=!A')A)(2/2)*(!61?18)A16!&'1! /'38=!I')3*616!2*!/01!6&/&#!
!
I8I8@#^)(6"1$1#!"#$%&#'()
)
d')3*616!/01)'=!2(!&!'1(1&'D0!51/0)6)8)I=!)7/1*!/01!(34W1D/!)7!D)*/')?1'(=!&*6! 614&/1+! *)/! (3'A'2(2*I8=+! ! 7')5! '1(1&'D01'(! A')5)/2*I! )/01'!51/0)6)8)I21(! K,3'&:)=+! HRRHe! d)86/0)'A1+! FGGGL+! 43/! 5)'1! )7/1*! 7')5!:2/02*! /01!:)'86!)7!I')3*616! /01)'=!'1(1&'D01'(! /015(18?1(#!.3D0!)7! /02(!(/15(!7')5!/01!62771'1*/!'1(1&'D0!A&/0(!/&T1*!4=!2/(!/:)!)'2I2*&/)'(+!,&'*1=!d#! d8&(1'! &*6! -*(185! "#! @/'&3((! +! :02D0! 816! /)!51/0)6)8)I2D&8! 62771'1*D1(!41/:111*! /01! /:)#! @/'&3((! D)*/2*316! /)! &6?&*D1!02(! j?1'(2)*k! )7! I')3*616!/01)'=!:2/0!%)'42*!K@/'&3((!c!%)'42*+!HRRG+!HRRQ+!HRRbL+! 2*!&!5&**1'!/0&/!d8&(1'! KHRRFL!&6&5&*/8=!6115(! /)!41"23)! I')3*616! /01)'=#! ! @)51!(A1D272D!62771'1*D1(! 41/:11*! :0&/! 41D&51! /:)! (1A&'&/1! j(D0))8(k! &'1! )3/82*16! 4=!^*2)*(!KFGGSL!2*!/01!/&481!418):!_!
Z&481!O#![1=!62771'1*D1(!41/:11*!d8&(1'2&*!&*6!@/'&3((2&*!2*!dZ!&AA')&D0!
_^'*2$),*"`#
!
_N+)*622,*"`#
!
• ,1I2**2*I! :2/0! I1*1'&8! :)*61'51*/!K&*!15A/=!52*6L!
• E51'I2*I! /01)'=+! :2/0! *13/'&8!931(/2)*(!
• <1?18)A51*/!)7!&!D)*D1A/3&8!/01)'=!
• Z01)'1/2D&8! (1*(2/2?2/=! K/01! &4282/=! /)!
• C&?2*I! &! I1*1'&8! 261&! )7! :01'1! /)!41I2*!
• V)'D2*I! /01! /01)'=+! :2/0! (/'3D/3'16!931(/2)*(!
• %)*D1A/3&8! 61(D'2A/2)*! K61(D'2A/2)*!)7!(2/3&/2)*(L!
!
!
! %%&!
A1'D12?1! ?&'2&481(! &*6!'18&/2)*(02A(L! D)51(! 7')5!2551'(2)*!2*!/01!6&/&!
• Z01!/01)'=!2(!I')3*616!2*!/01!6&/&!
• Z01! D'1624282/=! )7! /01! /01)'=+! )'!?1'272D&/2)*+! 2(! 61'2?16! 7')5! 2/(!I')3*62*I!2*!/01!6&/&!
• -! 4&(2D! ()D2&8! A')D1((! (0)386! 41!261*/27216!
• Z01! '1(1&'D01'! 2(! A&((2?1+! 1U0242/2*I!62(D2A82*16!'1(/'&2*/!
• <&/&!'1?1&8(!/01!/01)'=!
• %)62*I! 2(! 81((! '2I)')3(+! &! D)*(/&*/!D)5A&'2()*! )7! 2*D261*/! /)! 2*D261*/+!:2/0! *13/'&8! 931(/2)*(! &*6!D&/1I)'21(! &*6! A')A1'/21(! 1?)8?2*I#!Z&T1! D&'1! *)/! /)! j)?1'_D)*D1A/3&82n1k+!261*/27=!T1=!A)2*/(!
• Z:)! D)62*I! A0&(1(! )'! /=A1(+! (25A81!K7'&D/3'1!/01!6&/&!/01*!D)*D1A/3&88=!I')3A! 2/L! &*6! (34(/&*/2?1! K)A1*! )'!(181D/2?1+! /)!A')63D1!D&/1I)'21(!&*6!A')A1'/21(L!
• ]1I&'616! 4=! ()51! &(! /01! )*8=! j/'31k!dZ!51/0)6!
• Z01)'1/2D&8! (1*(2/2?2/=! D)51(! 7')5!51/0)6(!&*6!/))8(!
• Z01! /01)'=! 2(! 2*/1'A'1/16! 4=! &*!)4(1'?1'!
• Z01! D'1624282/=! )7! /01! /01)'=! D)51(!7')5!/01!'2I)3'!)7!/01!51/0)6!
• ,&(2D! ()D2&8! A')D1((1(! *116! *)/! 41!261*/27216!Z01!'1(1&'D01'!2(!&D/2?1!
• <&/&! 2(! (/'3D/3'16! /)! '1?1&8! /01!/01)'=!
• %)62*I! 2(!5)'1! '2I)')3(! &*6!6172*16!4=!/1D0*2931#!Z01!*&/3'1!)7!5&T2*I!D)5A&'2()*(!?&'21(!:2/0!/01!D)62*I!/1D0*2931#! "&418(! &'1! D&'17388=!D'&7/16! &/! /01! /251#! %)61(! &'1!61'2?16!7')5!j52D')_&*&8=(2(!:02D0!D)*(2(/(! )7! &*&8=(2(! 6&/&! :)'6_4=_:)'6k!
• Z0'11! /=A1(! )7! D)62*I+! )A1*!K261*/27=2*I+! *&52*I+! D&/1I)'2(2*I!&*6! 61(D'242*I! A01*)51*&L+! &U2&8!K/01! A')D1((! )7! '18&/2*I! D)61(! /)!1&D0!)/01'L!&*6!(181D/2?1!KD0))(2*I!&! D)'1! D&/1I)'=! &*6! '18&/2*I! )/01'!D&/1I)'21(!/)!/0&/L!
• ]1I&'616! 4=! ()51! &(! &! 7)'5! )7!93&82/&/2?1!6&/&!&*&8=(2(!Kh<-L!K^*2)*(+!FGGS+!A#!b_RL!
N12/01'! )7! /01(1! I')3*616! /01)'=! &AA')&D01(! 0&?1! 411*! D0)(1*! 7)'! /02(!'1(1&'D0!A')W1D/#!Z02(! 2(!*)/!(25A8=!41D&3(1!)7! /01!D8&(0!:2/0! /01!'1(1&'D0!A&'&62I5! K62(D3((16! 2*! 61/&28! 418):L+! 43/! &8()! 41D&3(1! )7! (A1D272D! 2((31(!:2/0!1&D0!&AA')&D0!i!/01!2*781U24282/=!)7!!/01!d8&(1'!(D0))8!6)1(!*)/!(115!/)!72/!2*!&!:)'86!:01'1!*1:!T*):816I1!!&*6!3*61'(/&*62*I(!&AA1&'!6&28=+!&*6!/01! @/'&3((! &*6! %)'42*! (D0))8+! :0281! A1'0&A(! &//15A/2*I! /)! 7&D282/&/1!&*&8=(2(! )7! 6&/&! /0')3I0! 81*(1(! (3D0! &(! /01! D)*62/2)*&8! 5&/'2U+! 5&=! 41!
!
!
! %%'!
3**1D1((&'28=! *&''):2*I! /01! ?21:! )7! &! 51/0)6)8)I=! /0&/! :)'T(! A'1D2(18=!41D&3(1! 2/! 2(!:261_)A1*#! ;1'0&A(! )*1! )7!5=!5&2*!62(&I'1151*/(! )'! 2((31(!:2/0!4)/0!d8&(1'!&*6!@/'&3((+!2(!/01!2((31!)7!618&=16!82/1'&/3'1!'1?12:!3*/28!&7/1'!6&/&! D)881D/2)*!&*6!&*&8=(2(! (115(! /)!41! D)5A81/1#! V2'(/8=+! /02(! 2(!*)/!&8:&=(!'1&82(/2D#!.=!2*/1'1(/!2*!/01!'1(1&'D0!2(!/01!'1(38/!)7!1U/1*(2?1!'1&62*I!&4)3/! /01! D)*D1A/(! 2*?)8?16#! -(! (3D0+! :1'1! M! /)! 7)88):! 12/01'! d8&(1'! )'!@/'&3((! dZ.+! M! :)386! 1771D/2?18=! 0&?1! /)! jA'1/1*6k! M! 0&6! *)/! 6)*1! /02(!'1&62*I+!'&/01'!/0&*!&DT*):816I1!2/+!&*6!3(1!2/!K2*!&*!&AA')A'2&/1!(1*(1+!/0&/!(/288! A'2?281I1(! /01! 6&/&L#! Z02(! 2(! &! A'&I5&/2D! 2((31+! &*6! 01'1! M! &I'11! :2/0!"15A1'/!K"15A1'/+!FGHGL!:01*+!2*!62(D3((2*I!01'!3(1!)7!dZ.+!(01!(&=(!
!2"3%7$%")3"5,%)*(*5,)$"*2")#$"(4%%$2)")#$3%$)*(,/"(32<$%-,)*320"!"2$$7")3"
427$%-),27"*)9"!".4-)"%$(362*-$")#,)"1#,)".,'"-$$."/*;$",")3),//'"2$1"
*7$,")3".$"T,2"*223<,)*<$"&%$,;)#%346#"*2".'"%$-$,%(#V".,'"-*.5/'"&$"
,"%$+/$()*32"3+".'"*623%,2($"3+")#$"5%$-$2)"(32<$%,-,)*329"F"/*)$%,)4%$"
%$<*$1" 5%3<*7$-".$"1*)#" )#$" (4%%$2)" 5,%,.$)$%-" 3+" )#$" (32<$%-,)*32"
)#,)"!"#35$")3"$2)$%9"Y)*/*X*26"(3.5,%*-32-"+%3.")#$"/*)$%,)4%$",/$%)-".$"
)3"6,5-"*2")#$3%*X*260",-")#$"1$//",-"1,'-")#,)".'"7,),")$//-","7*++$%$2)0"
3%" .3%$" 24,2($7" -)3%'9" !)" 73$-" 23)" #31$<$%0" 7$+*2$".'" %$-$,%(##! KA#!FOQL#!!
Z01! 62(D3((2)*! )7! dZ.! 0&(! D0&*I16! 2*! '1D1*/! =1&'(! &(! *1:! '1(1&'D0!A&'&62I5(! &*6! *1:! '1(1&'D01'(! 0&?1! 1*/1'16! /01! 62(D3((2)*+! &6)A/2*I!I')3*616!/01)'=!2*!&!5&**1'!62(A3/16!4=!d8&(1'!K@/'&3((!2(!*):!61D1&(16L#!^*1!)7!/01!A1)A81!81&62*I!/02(!D0&'I1+![&/0=!%0&'5&n+!6172*16!01'!?1'(2)*!)7!I')3*616!/01)'=!&(!!
M%3427$7")#$3%'".$)#37-"(32-*-)"3+" -'-)$.,)*(0"'$)" +/$=*&/$"64*7$/*2$-"
+3%" (3//$()*26" ,27" ,2,/'X*26" U4,/*),)*<$" 7,)," )3" (32-)%4()" )#$3%*$-"
Z6%3427$7["*2")#$"7,),")#$.-$/<$-9"K#$"64*7$/*2$-"3++$%","-$)"3+"6$2$%,/"
5%*2(*5/$-",27"#$4%*-)*("7$<*($-"%,)#$%")#,2"+3%.4/,*("%4/$-9"TA#,%.,X0"
Qcc`0"59"QV#!"
!
!
! %%(!
!
@01!A3/(! 7)':&'6!&!D)*(/'3D/2?2(/!5)618!)7!I')3*616! /01)'=! /0&/!0&(!411*!&6)A/16!2*!/02(!'1(1&'D0!(/36=#!
!
I8I8>#^)(6"1$1#B5$()3#*"1#;("2+)6/+,7,2.#
#
-*!25A)'/&*/! 2((31!/)!&66'1((! 2*! /02(!(/36=! 2(! /01!3(1!)7!d')3*616!Z01)'=!.1/0)6)8)I=!:2/02*!&!D)*(/'3D/2?2(/!A&'&62I5+!:02D0!&DD)'62*I!/)!I')3*616!/01)'=! A3'2(/(! 2(! *)/! &AA')A'2&/1#! ! d8&(1'! KHRPbL+! &(! &! I')3*616! /01)'2(/!7')5! /02(! A3'2(/! A1'(A1D/2?1+! 6)1(! *)/! &DD1A/! /01! '1(1&'D01'! (34W1D/2?2/=!7&D282&/16!:2/02*!D)*(/'3D/2?2(/!dZ.+!43/!!2*(/1&6!'1932'1(!/01!'1(1&'D01'!/)!A&'/2D2A&/1!&(!&*!)4W1D/2?1!)4(1'?1'#!!.288(+!,)**1'!c!V'&*D2(!KFGGSL+!2*!/012'!62(D3((2)*!)7!&6)A/2*I!&!D)*(/'3D/2?2(/!&AA')&D0!/)!I')3*616!/01)'=+!5&T1!/01!25A)'/&*/!A)2*/!/0&/!I')3*616!/01)'=!2(!&!'1(1&'D0!51/0)6)8)I=!/0&/!2(!l$<3/<*26" )3" ,((342)" +3%" ," %,26$" 3+" 32)3/36*(,/" ,27" $5*-)$.3/36*(,/"
427$%5*22*26-9" A32-)%4()*<*-)" 6%3427$7" )#$3%'" #,-" *)-" +3427,)*32-" *2"
%$/,)*<*-." ,27" ,2" ,55%$(*,)*32" 3+" )#$" .4/)*5/$" )%4)#-" ,27" %$,/*)*$-" 3+"
-4&e$()*<*-.m! KA#! bL#! $3(/! &(! d8&n1'! &*6! @/'&3((k!:)'T! 1?)8?16! 7')5! &*! 1'&!6)52*&/16! 4=! A)(2/2?2(/2D! 93&*/2/&/2?1! '1(1&'D0+! &*6! /01*! 1?)8?16! 2*!()51:0&/!62771'1*/!62'1D/2)*(!7)'!4)/0!)7!/015+!*):!/012'!):*!2*2/2&8!/01)'=!2(!1?)8?2*I!&*6!412*I!&6&A/16!4=!'1(1&'D01'(!:)'T2*I!2*!&*!1'&! 2*7831*D16!4=!*1:! /0)3I0/#!-'I32*I! /0&/! l&88! 2(!6&/&m+!d8&(1'! &*6!@/'&3((!626! 2*! 1771D/!A3/!7)':&'6!&!53-)53-*)*<*-)!93&82/&/2?1!&AA')&D0!K%0&'5&n+!FGGS+!A#!RL#!-(!&!
!
!
! %%)!
*1:!&I1!)7! (D0)8&'(!5)?1!&:&=! 7')5!A)(/A)(2/2?2(5+! /01=! D)*/2*31! /)!3(1!!I')3*616! /01)'=! 61(A2/1! 0&?2*I! 62771'1*/! )*/)8)I2D&8! &*6! 1A2(/15)8)I2D&8!418217(#!Z01)'1/2D&8!&*6!51/0)6)8)I2D&8!61?18)A51*/(!(2*D1!/01!HRSG(!0&?1!D'1&/16!&*!1*?2')*51*/!:01'1!'1(1&'D01'(!0&?1!/&T1*!I')3*616!/01)'=! 2*!*1:!62'1D/2)*(#!!
!
-8/0)3I0!2/!0&(!411*!D81&'8=!&'I316!/0&/!&!D)*(/'3D/2?2(/!I')3*616!/01)'=!2(!&!?&826!'1(1&'D0!5)618!4=!5&*=!'1(1&'D01'(!K,'=&*/+!FGGF+!FGG\e!%0&'5&n+!FGGF+!FGGSe!%8&'T1+!FGG\+!FGGOe!.288(+!,)**1'+!c!V'&*D2(+!FGGSe!;2&*/&*26&+!FGGFe!@1&81+!HRRRL+!(3D0!&!5)618!*116(!/)!D81&'8=!2*D8361!&*6!&DD)3*/!7)'!2/(!7)3*6&/2)*(! 2*! T*):816I1! &*6! '1&82/=#! lO2)3/36*(,//'" %$/,)*<*-)" ,27"
$5*-)$.3/36*(,//'"-4&e$()*<*-)0"(32-)%4()*<*-)"6%3427$7")#$3%'"3<$%)/'"%$-#,5$-"
)#$" *2)$%,()*<$" %$/,)*32-#*5" &$)1$$2" %$-$,%(#$%" ,27" 5,%)*(*5,2)-" *2" )#$"
%$-$,%(#"5%3($--",27"*2"73*26"-3"&%*26-")#$"($2)%,/*)'"3+")#$"%$-$,%(#$%")3")#$"
.$)#373/36*(,/"+3%$+%32)m
!
!
!
! %%*!
-(!(3D0+!2/!2(!*)/!A)((2481+!)'!7')5!&!D)*(/'3D/2?2(/!(/&*6A)2*/+!*1D1((&'=!)'!1?1*!61(2'&481+!/)!&//15A/!/)!'15)?1!/01!'1(1&'D01'!7')5!/01!A')D1((#!`0&/!2(!25A)'/&*/!2(!/)!?2(248=!'1D)I*2n1!/01!')81!)7!/01!'1(1&'D01'+!&(!&*!&D/)'!2*!&!()D2&8! A')D1((+! :0)! 2(! &//15A/2*I! /)! l-)47'" #31" ]" ,27" -3.$)*.$-" 1#'" ]"
5,%)*(*5,2)-"(32-)%4()".$,2*26-",27",()*32-"*2"-5$(*+*("-*)4,)*32-m!K%0&'5&n+!FGGS+!A#!H\HL#!Z01!'1(1&'D01'!53(/!&DT*):816I1!/01!2*/1'A'1/2?2(/!*&/3'1!)7!/01! A')D1((! i! *)/! )*8=! 2(!:0&/! /01! (34W1D/(! 6)! &*! 2*/1'A'1/&/2)*! 4&(16! )*!/012'! '1&82/=+! 43/! /01! (&51! &AA821(! /)! /01! /01)'=! 72*&88=! 61?18)A16! 4=! /01!'1(1&'D01'#!>*82T1!d8&(1'k(!j&88!2(!6&/&k!62D/35+!4)/0!6&/&!&*6!&*&8=(2(!)7!6&/&!&'1!()D2&8!D)*(/'3D/2)*(+!2*?)8?2*I!2*/1'A'1/&/2)*!)*!4)/0!(261(#!-(!(3D0!/01!61?18)A51*/!)7!&!/01)'=!3(2*I!/02(!5)618!62771'(!7')5!/01!)4W1D/2?2(/!?21:!)7!/01)'=! /0&/! 1UA8&2*(! &! j'1&8k! T*):&481! '1&82/=e! '&/01'! 2/! 2(! 7)D3(16! )*! /01!61?18)A51*/!)7!3*61'(/&*62*I#! ! !Z01!T1=!18151*/(!)7!%dZ!&'1!(355&'2n16!2*!Z&481!S#!
Z&481!S#!%)*(/'3D/2?2(/!d')3*616!Z01)'=!
%)*(/'3D/2?2(/!d')3*616!Z01)'=!K%dZL!
!
Z01! '1(1&'D01'!:0)!D&*! 2*61*/27=! /012'!1A2(/15)8)I2D&8! &*6!)*/)8)I2D&8!A)(2/2)*! 7')5! /01!)3/(1/! D&*! 1*(3'1! &! (/')*I! '1(1&'D0! 61(2I*! K.288(+! FGGSL#! -(! (3D0+! 261*/27=2*I! /01!51/0)6)8)I=!/)!41!3(16!&/!/01!)3/(1/+!2*!/02(!D&(1!&(!%dZ+!D&*!D8&'27=!&*6!25A')?1!/01!61(2I*!&*6!'1(1&'D0!&*&8=(2(!/)!7)88):#!
!
• %dZ!2(!)*/)8)I2D&88=!'18&/2?2(/!
• %dZ!2(!1A2(/15)8)I2D&88=!(34W1D/2?2(/!
• %dZ+!3*82T1!jA3'1k!dZ+!6)1(!*)/!?21:!6&/&!&(!'1&82/=+!43/!'&/01'!/&T1(!/01!?21:!/0&/!l)#$"Z7*-(3<$%$7["%$,/*)'",%*-$-"+%3.")#$"*2)$%,()*<$"5%3($--",27"*)-")$.53%,/0"(4/)4%,/"
,27"-)%4()4%,/"(32)$=)-"TA#,%.,X0"Qccc0"59"bQiV!
!
!
! %%+!
• ]1(1&'D01'K(L!&*6!A&'/2D2A&*/(!jA')63D1k!6&/&!/0')3I0!/012'!2*/1'&D/2)*(!K%0&'5&n+!HRROL!
• %)62*I! 3(1(! h,()*<$" /,264,6$dTA#,%.,X0" Qccc0" 59" Qb`V" 2*! )'61'! /)! 15416! h)#$"
2,%%,)*<$"3+")#$"5,%)*(*5,2)-"*2")#$"+*2,/"%$-$,%(#"34)(3.$d"T@*//-"$)",/0"Qcc`0"5^V!
• ]1(1&'D01'(! 2*D8361! j'&:!6&/&k! 2*! /01!515)2*I!A')D1((+!&*6!&/!&88! (/&I1(+!1?1*!&(!&*&8=(2(! &*6! 515)(! 41D)51! 5)'1! D)5A81U#! Z02(! 5&2*/&2*(! /01! A&'/2D2A&*/(k!A'1(1*D1!/0')3I0)3/!/01!(/36=!!
!
Z01! 38/25&/1! I)&8! )7! /02(! '1(1&'D0! 2(! /)! '1&D0! &! A)2*/! )7! I'1&/1'!3*61'(/&*62*I! )7! 51/&D)I*2/2)*! &*6! 0):! 2/! )DD3'(! 63'2*I! 2*61A1*61*/!81&'*2*I#! M/! 2(! 0)A16! /0&/! /01! 61?18)A51*/! )7! (3D0! &! /01)'=! :)386! /01*!7&D282/&/1! 163D&/)'(! &*6! '1(1&'D01'(! 2*! /01! 61?18)A51*/! )7! A16&I)I=+!1*?2')*51*/(!&*6!D3''2D38&!/0&/!41//1'!61?18)A!81&'*1'!51/&D)I*2/2)*+!&*6!2*!/3'*!2*61A1*61*/!81&'*2*I!&4282/=#!Z02(!72/(!:2/0!&*6!:288!41!2*7831*D16!4=!5=! :)'86?21:! &(! /01! '1(1&'D01'! i! M! 6)! 41821?1! /0&/! A1)A81! 1UA1'21*D1!62771'1*/! '1&82/21(+! &*6! /0&/! /012'! 1UA1'21*D1! )7! 51/&D)I*2/2)*! :288! 41!61A1*61*/!)*!/012'!()D2&8!1UA1'21*D1(!/)!6&/1+!&*6!/0&/!/012'!51/&D)I*2/2?1!73*D/2)*2*I!2(!&!D)*(/'3D/16!D)I*2/2?1!A')D1((#!Z02(!418217!&8()!3*61'821(!5=!2*/1'1(/! 2*! 2*(/'3D/2)*&8! 61(2I*! &*6! /1&D01'! 5162&/2)*! /)! 7)(/1'!51/&D)I*2/2)*! i! &(! &! D)*(/'3D/16! A01*)51*)*#! ! V3'/01'5)'1+! I2?1*! /01!'2I0/! 7&D282/&/2)*+! 2/! (0)386!41!A)((2481! /)! D0&*I1!0):! 2*62?263&8(!3(1! (3D0!A')D1((2*I!K/)!61D)*(/'3D/!&*6!'1D)*(/'3D/L! 2*!&!5&**1'! /0&/!D&*! 25A')?1!81&'*2*I#!
!
!
!
! %%,!
Z01! &4(1*D1! )7! &*=! 2*2/2&8! 0=A)/01(2(! /)! A')?1! 2*! d')3*616! Z01)'=!.1/0)6)8)I=! (32/(! &*! 1UA8)'&/2)*! )7! 51/&D)I*2/2)*+! &(! 2/! 5&=! (1'?1! /)!288352*&/1! /01! 62771'1*D1(! (11*! 41/:11*! /01! 1U2(/2*I! 51/&D)I*2/2?1!7'&51:)'T(! &*6! /0&/! '1&82/=! )7! 51/&D)I*2/2)*! (11*! /0')3I0! 93&*/2&/2?1!1UA1'251*/&/2)*! &*6! /1(/2*I! /)! 6&/1#! Z01! 7&D/! /0&/! &88! A')A)(2/2)*(! &'1!I')3*616! 2*! 6&/&! &*6! /01! (=(/15&/2D! &*&8=(2(! )7! /02(! 6&/&! /)! /01! A)2*/! )7!(&/3'&/2)*+! 5&=! &88):! /01(1! ()51:0&/! jD)?1'/k! /02*T2*I! A')D1((1(! /)! 41!7'&516!2*!&!5)'1!&DD3'&/1!5&**1'#!M/!2(!*)/!&*!3*I32616!A')D1((!0):1?1'!i!/01! '1(1&'D0! 931(/2)*(! 6)! 7)'5! /01! 4&(2(! 7)'! /01! 1UA8)'&/2)*! )7!51/&D)I*2/2)*+!&*6!2/(!')81!2*!2*61A1*61*/!81&'*2*I#!
!
I8I8I#B5$#^)(6"1$1#B5$()3#<)(/$22#
#
<1(A2/1! /01! 62(A3/1(! &*6! A028)()A02D&8! 62771'1*D1(! 41/:11*! /01! ?&'2)3(!j(D0))8(k!)7!I')3*616!/01)'=+!/01!D1*/'&8!A')D1((1(!&*6!51/0)6(!&'1!(0&'16!K&8/0)3I0! /1'52*)8)I2D&8!3(1!5&=!62771'L!i! /01!3(1!)7! /01)'1/2D&8! (&5A82*I+!D)*(/&*/! D)5A&'&/2?1! &*&8=(2(+! D)62*I! &*6! D&/1I)'2(2*I+! 515)2*I! &*6!()'/2*I+! &*6! /01)'=! 61?18)A51*/! &*6! I1*1'&/2)*! 2(! A')5)/16! &D')((! &88!I')3*616!/01)'=!5)618(#!
Z01)'1/2D&8!@&5A82*I!
Z01)'1/2D&8!)'!A3'A)(2?1!(&5A82*I!!2(!&!5&**1'!)7!D0))(2*I!&!A)A38&/2)*!/)!(/36=! /0&/!:288!1*&481! /01!I1*1'&/2)*!)7! 2*7)'5&/2)*!&4)3/! /01! /)A2D!3*61'!2*?1(/2I&/2)*#!
!
!
! %%-!
%)*(/&*/!%)5A&'&/2?1!-*&8=(2(!
-DD)'62*I! /)! d8&(1'! &*6! @/'&3(! KHRSP+! A#! HR\L! lK#$" (32-),2)" (3.5,%,)*<$"
.$)#37" (32-*-)-" 3+" +34%" -),6$-N" TPV" (3.5,%*26" *2(*7$2)-" ,55/*(,&/$" )3" $,(#"
)#$.$" )#,)" $.$%6$-" +%3." )#$" 7,),l" TQV" *2)$6%,)*26" )#$.$-" ,27" )#$*%"
5%35$%)*$-l" TRV" 7$/*.*)*26" )#$" )#$3%'l" ,27" TiV" 1%*)*26" )#$" )#$3%'d#! ! Z01!A')D1((1(! )7! (&5A82*I+! 6&/&! D)881D/2)*+! &*6! &*&8=(2(! A')D116! D)*D3''1*/8=!:2/02*!d')3*616!Z01)'=!.1/0)6)8)I=#! ! !%)*(/&*/!D)5A&'2()*!2(!3/282(16!2*!/01!D)62*I+!D&/1I)'2n2*I+!&*6!&*&8=(2*I!)7!6&/&#! M/! 2(!*)/!&! 82*1&'!A')D1((+! 2*!/0&/!&*&8=(2(!41I2*(!&(!())*!&(!()51!6&/&!2(!D)881D/16+!&*6!/02(!&*&8=(2(!5&=!62'1D/! /01! 5&**1'! )7! 73'/01'! 6&/&! D)881D/2)*! &*6! &*&8=(2(#! M*2/2&88=! )A1*!D)62*I!)DD3'(!i!/02(!2(!/01!(/&I1!:01'1!D)*D1A/3&8!D)61(!D)51!)3/!&*6!4'2*I!:2/0!/015!73'/01'!931(/2)*(#!!<&/&!41D)51(!j8&418816k!4=!/01!'1(1&'D01'!2*!&!5&**1'! /0&/! D&*! 4'2*I! 2*7)'5&/2)*! /)! /01! 7)'1#! N1:! 6&/&! 2(! D)*(/&*/8=!D)5A&'16! :2/0! 1U2(/2*I! 6&/&+! :02D0! 5&=! (0):! /01! 2*2/2&8! 8&418(! /)! 41!&AA')A'2&/1!)'!*)/+!)'!5&=!(/&'/!/)!(0):!0):!D1'/&2*!8&418(!D&*!41!I')3A16+!)'!/0&/!2*/1'_'18&/2)*(02A(!41/:11*!/015!1U2(/#!"&DT!)7!D8&'2/=!&/!/02(!(/&I1!2(!2*62D&/2?1! )7! 8&DT! )7! /01)'1/2D&8! 61?18)A51*/+! &*6f)'! /0&/! /01! 931(/2)*(!412*I!&(T16!4=!/01!'1(1&'D01'!*116!/)!41!5)'1!'172*16!)'!'1_6172*16#!
!
-(!/01!)4W1D/(!)7!(D'3/2*=!)7!I')3*616!/01)'=!&'1!A')D1((1(!K:01/01'!()D2&8!)'! 51*/&8L+! &! (3DD1((738! 5&**1'! )7! j8&41882*Ik! 2(! /)! lD)61! 6&/&! &(! &D/2)*(m!K%0&'5&n+! FGGS+! A#! QbL+! )'! /)! 3(1! I1'3*6(! K2#1#! '1&62*I+! 62(&I'112*IL! /)!2883(/'&/1!:0&/!2(!)DD3''2*I!2*!/01!6&/&#!
!
!
! %&.!
-7/1'! 2*2/2&8! D)62*I+! /01! j7)D3(16k! )'! j(181D/2?1k! D)62*I! (/&I1! )DD3'(#! M*! /02(!(/&I1+! D&/1I)'21(!&'1!61?18)A16!:02D0!(34(351!I')3A(!)7! D)61(!I1*1'&/16!2*! /01! 2*2/2&8! D)62*I! A0&(1(#! <1A1*62*I! )*! :0&/! /=A1! )7! A')D1((1(! /01!'1(1&'D01'! 2(! 8))T2*I! &/+! /02(!:288! 0&?1!62771'1*/! )3/D)51(#! V)'! 1U&5A81! 2*!/02(!(/36=+!l'1&62*Im!D)51(!3*61'!/01!02I01'!7)D3(16!D&/1I)'=!)7!D)I*2/2)*+!41D&3(1! )7! /01! *116! /)! 3*61'(/&*6! /01! 62771'1*D1(! 41/:11*! D)I*2/2)*! &*6!51/&D)I*2/2)*!Kj61D262*I!/)!'1_'1&6k!2(!D)*(261'16!51/&D)I*2/2)*L#!C):1?1'!2*!&*)/01'!(/36=+!A1'0&A(!8))T2*I!&/!A'2?&/1!82?1(+!'1&62*I!52I0/!D)51!3*61'!/01!D&/1I)'=!)7!l0)4421(m!)'!l*)*_:)'T_/251m#!
!
j(&/3'&/2)*k+!:01'1!/01'1!*)!8)*I1'!2(!
!
!
! %&%!
&*=!6&/&!/0&/!'173/1(!)/01'!6&/&+!&*6!:01*!/01!&662/2)*!)7!5)'1!6&/&!:288!*)/!&66! 73'/01'! T*):816I1#! M/! 2(! &/! /02(! A)2*/! /0&/! /01! '1(1&'D01'! 2(! &481! /)!I1*1'&/1!/01)'=!&4)3/!/01!D)*D1A/K(L#!
!
-8/0)3I0! /01! D)*(/&*/! D)5A&'2()*!51/0)6!6)1(!*)/! 1*6!3*/28! /01!A)2*/! )7!(&/3'&/2)*+! &*6! /02(!5&=!51&*!5&*=! 4&DT! &*6! 7)'/0! D=D82*I! 41/:11*! 6&/&!(1/(+! D)61(!&*6!D&/1I)'21(+! /01! (25A827216!62&I'&5!418):!)3/82*1(!0):! /02(!)DD3'(#! ! M/!53(/! 41!*)/16! /0&/! /01'1! 2(! *)/! &! j72U16k! *3541'!)7! D=D81(+! &(! 2/!61A1*6(! )*! /01! 6&/&! &*6! 0):! /01! '1(1&'D01'! 0&*681(! /01! 6&/&+! &*6!:0&/!151'I1(!7')5!1&D0!81?18!)7!&*&8=(2(!&*6!'1?2(2)*#!
!
V2I3'1! \#! .)?151*/! 41/:11*! D)61! &*6! D&/1I)'=! D'1&/2)*! '1(38/2*I! 7')5! D)*(/&*/!D)5A&'2()*!
!
!
@ A9":24!?7B0C!
@ D0#"C0B!?7B0C!
?21087;"0C!
@ D0B0E90B!?7B0C!
@ ?79C1291!
?7FG2;"C79!
D0#"C0B!
?21087;"0C! @ ?79C1291!
?7FG2;"C79!
@ H21I;210B!?7B0C!
H21I;210B!
?21087;"0C!
!
!
! %&&!
.15)2*I!&*6!@)'/2*I!
dZ.! &*&8=(2(! 2(! &! 62772D38/! A')D1((! 7)'! '1(1&'D01'(+! ()! 515)2*I! &*6!/01)'1/2D&8! ()'/2*I! &'1! 3(16! /)! 018A! 43286! D&/1I)'21(! &*6! 3*61'(/&*6!'18&/2)*(02A(! 41/:11*! D&/1I)'21(#! ! -DD)'62*I! /)! %0&'5&n! KFGGSL+! lG%*)*26"
-4(($--*<$".$.3-" )#%346#34)" )#$"%$-$,%(#"5%3($--";$$5-"'34" *2<3/<$7" *2" )#$"
,2,/'-*-" ,27" #$/5-" '34" )3" *2(%$,-$" )#$" /$<$/" 3+" ,&-)%,()*32" 32" '34%" *7$,-9"
A$%),*2"(37$-"-),27"34)",27"),;$"+3%.",-")#$3%$)*(,/"(,)$63%*$-",-"'34"1%*)$"
-4(($--*<$".$.3-m!KA#!PFL#! !Z01!A')D1((!)7!515)2*I!1((1*/2&88=!41I2*(!:2/0!/01!'1(1&'D01'!:'2/2*I!6):*!&88!02(f01'!/0)3I0/(!&*6!D)*D1'*(!&4)3/!D)61(!412*I! &//'243/16! /)! /01! 6&/&+! &*6! 2/! 2(! /01(1! /0)3I0/(! &*6! 61?18)A51*/! )7!515)(! /0&/! 81&6! /)! 41//1'! 3*61'(/&*62*I! )7! /01! 6&/&! 412*I! 1U&52*16! &*6!0):! ?&'2)3(! D)61(!:288! D)542*1! /)!5&T1! D&/1I)'21(! K2#1#+! j'1&62*Ik! :288! 41!!A&'/! )7! /01! jD)I*2/2)*k! D&/1I)'=+! )'! j'1&62*Ik!:288! 41!A&'/! )7! /01! j*)*_:)'T_/251k!D&/1I)'=L#!M/!2(!&/!/02(!(/&I1!/01!261&(!&'1!7)'516+!I&A(!2*!&*&8=(2(!&'1!3*D)?1'16+!&*6!2*/1'_'18&/2)*(02A!5&=!41!*)/16+!&*6!/1(/16!7)'! 2*!/01!6&/&#!Z02(!A')D1((!'3*(!7')5!/01!41I2**2*I!/)!/01!1*6!)7!&!I')3*616!/01)'=!(/36=#!
!
Z01)'=!<1?18)A51*/!&*6!d1*1'&/2)*!
Z):&'6(! /01! 1*6! )7! /01! &*&8=(2(! A0&(1+! :01*! /01! '1(1&'D01'! 7118(! /0&/!(&/3'&/2)*!0&(!411*!)'!2(!412*I!'1&D016+!/01!A')D1((!)7!/01)'=!61?18)A51*/!)'!/01)'1/2D&8!()'/2*I!)DD3'(!K&8/0)3I0!/02(!:288!0&?1!411*!)DD3'2*I!/)!()51!61I'11! 63'2*I! /01! 515)2*I! A')D1((! &(! /01! '1(1&'D01'! 0&(! 81&'*16! 5)'1!7')5!/01!6&/&!&(!&*&8=(2(!0&(!A')I'1((16L#!Z02(! 2*?)8?1(!3(2*I!&88! /01!261&(!
!
!
! %&'!
7')5!/01!)*I)2*I!515)2*I!A')D1((+!&*6!()'/2*I!/01(1!515)(! 2*!&!5&**1'!/0&/! :288! 81&6! /)! /01)'=! I1*1'&/2)*! &4)3/! /01! D)*D1A/(#! %0&'5&n! KFGGSL!(3II1(/(!3*61'/&T2*I!/02(!()'/2*I!A')D1((!2*!/01!7)88):2*I!5&**1'!
"D3%)".$.3-"&'")#$")*)/$"3+"$,(#"(,)$63%'"
A3.5,%$"(,)$63%*$-"
Y-$"'34%"(,)$63%*$-"(,%$+4//'"
A32-*7$%"#31")#$*%"3%7$%"%$+/$()-")#$"-)47*$7"$=5$%*$2($"
"S31")#*2;"#31")#$*%"3%7$%"+*)-")#$"/36*("3+")#$"(,)$63%*$-"
"A%$,)$")#$"&$-)"53--*&/$"&,/,2($"&$)1$$2")#$"-)47*$7"$=5$%*$2($0"'34%"
(,)$63%*$-0",27"'34%")#$3%$)*(,/"-),)$.$2)-",&34)")#$.9""%0&'5&n!KFGGS0"59"PP^V"""""""""""""-/!/02(!(/&I1+!5&*=!'1(1&'D01'(!&//15A/!/)!?2(3&88=!'1A'1(1*/!&*6!2*/1I'&/1!/012'!515)(+! /0')3I0! /01! 3(1! )7! 62&I'&552*I! &*6! D'1&/2)*! )7!52*65&A(#!Z02(! 018A(! /)! 3*D)?1'! /01! '18&/2)*(02A(! 41/:11*! D&/1I)'21(+! &*6! 5)?1!/):&'6(!/01)'=!I1*1'&/2)*#!Z02(!j/01)'=!7')5!6&/&k!Kd8&(1'!c!@/'&3((+!HRSPL!2(! /01! )3/D)51! )7! I')3*616! /01)'=#! %'1(:188! ! KHRRb+! A#! OSL! *)/1(! /0&/! &!I')3*616! /01)'=! ! l*-",%)*(4/,)$7" )31,%7" )#$"$27"3+"," -)47'",27"(,2",--4.$"
)#$" +3%."3+" ,"2,%%,)*<$" -),)$.$2)" TD)%,4--"m"A3%&*20" P__cV0" ," <*-4,/" 5*()4%$"
T@3%%31"m"D.*)#0"P__bV0"3%","-$%*$-"3+"#'53)#$-$-"3%"5%353-*)*32-"TA%$-1$//"m"
\%3120" P__QVd9" M*! /02(! /01(2(+! /01! I')3*616! /01)'=! 2(! &'/2D38&/16! &(! &!*&''&/2?1! (/&/151*/! 2*! /01! 62(D3((2)*! D0&A/1'+! &*6! A3/(! 7)':&'6! /:)!0=A)/01(1(!&4)3/!A')D1((2*I!2*!2*61A1*61*/!81&'*2*I!&/!/1'/2&'=!81?18#!
!
M*! (355&'=+! I')3*616! /01)'=! 0&(! /0'11! 4&(2D(! 18151*/(! i! D)*D1A/(+!D&/1I)'21(!&*6!A')A)(2/2)*(!K;&*62/+!HRRSL#!Z0')3I0!&*!1U&52*&/2)*!)7!6&/&+!
!
!
! %&(!
:02D0! )DD3'(! (2538/&*1)3(8=! :2/0! /01! D)881D/2)*! )7! 6&/&+! /01! '1(1&'D01'!61?18)A(!D)*D1A/(!:02D0!41D)51!/01!4&(2D!3*2/(!)7!&*&8=(2(#!Z01!62(D)?1'=!&*6! D)*(/&*/! D)5A&'2()*! )7! /01(1! 3*2/(! 81&6! /)! /01! 61?18)A51*/! )7!5)'1!&4(/'&D/+! :261'! 3*2/(+! :02D0! 41D)51! D&/1I)'21(+! D)*(2(2/2*I! )7! I')3A(! )7!'18&/16! D)*D1A/(#! @/'&3((! &*6! %)'42*! KHRRGL! 1U15A827=! /02(! :2/0! /012'!'1(1&'D0!)*!288*1((!i!Z5,(*260"-$/+E.$7*(,)*260"1,)(#*26"32$[-"7*$)[",%$"-3.$"3+"
)#$" (32($5)-" 7*-(3<$%$7" 1#*(#" )#$2" +3%." )#$" (,)$63%'" Z" D$/+" D)%,)$6*$-" +3%"
l(&/3'&/2)*m! K'1&D02*I! /02(! A)2*/! 5&=! '1932'1! /0&/! /01! D)*D1A/! &*6!D&/1I)'21(! 41! '16172*16L! :01'1! &*=! 151'I1*/! A')A)(2/2)*(! &'1! &8:&=(!'12*7)'D16! 4=! /01! 6&/&#! Z02(! A)2*/! 2(! 61/1'52*16! h&'" )#$" 7*-(3<$%'" )#,)"
,77*)*32,/" *2)$%<*$1-" f3%" ,77*)*32,/" 7,),g" ,%$" '*$/7*26" -3" /*))/$" 2$1"
*2+3%.,)*32" )#,)" .3%$" *2)$%<*$1-" f.3%$" 7,),g" 134/7" &$" ," 1,-)$" 3+" )*.$["
TD(#4))0"Qcci0"59"Q__V#!
!
!
!
!
! %&)!
I8K B5$#G$2$*)/5#:(6)"$3#
Z02(! (1D/2)*! :288! 62(D3((! /01! '1(1&'D0! 61(2I*+! /0')3I0! 62(D3((2)*! )7! /01!'1(1&'D0!(1//2*I+!&*6!A&'/2D2A&*/(+!/01!81&'*2*I!j1A2()61(k!1U&52*16!&*6!/01!6&/&!D)881D/2)*!/))8(!3(16#!Z01!A')D1((!)7!6&/&!&*&8=(2(!:288!/01*!41!)3/82*16#!Z01! '1(1&'D0! W)3'*1=! D)5A'2(16! /:)! 81?18(! )7! '1(1&'D0+! &(! 2883(/'&/16! 2*!V2I3'1!Q#!Z01!2*2/2&8!81?18!)7!'1(1&'D0!2*?)8?16!&!A28)/!(/36=!/0&/!'1(38/16!2*!/01!2()8&/2)*!)7!6&/&!D)881D/2)*!/))8(!(32/&481!7)'!&*&8=n2*I!51/&D)I*2/2)*!2*!2*61A1*61*/! 81&'*2*I+!&(!:188!&(! /01!'172*151*/!)7! /01! 81&'*2*I! /&(T(#! !Z01!(1D)*6!81?18!)7!'1(1&'D0!2*?)8?16!&*!2*61A/0!1U&52*&/2)*!)7!51/&D)I*2/2)*!:2/02*!2*61A1*61*/! 81&'*2*I!&*6!'1(38/16!2*!/01!261*/272D&/2)*!)7! 72?1!/=A1(!)7! D)*(D2)3(! /0)3I0/!A')D1((2*I!:2/02*! M*61A1*61*/! 81&'*2*I+! &(!:188! &(! &!I')3*616! /01)'=!)7! D)*(D2)3(! /0)3I0/!A')D1((2*I! 2*! 2*61A1*61*/! 81&'*2*I#
!
V2I3'1!Q#!"1?18(!)7!/01!'1(1&'D0!W)3'*1=!
J0#04!%!
D0C02;6K!
L"471!H1IBM!
t ;28)/!@/36=!t FGGP_FGGb!t \G!A&'/2D2A&*/(!t Z))8(B!g1'4&8!;')/)D)8!-*&8=(2(!K%)*D3''1*/!&*6!]1/')(A1D/2?1L+!M*/1'?21:(+!<2&'21(+!^4(1'?&/2)*+!-362)!&*6!g261)!'1D)'62*I(#!t V2*62*I(B!t M()8&/2)*!)7!<&/&!%)881D/2)*!Z))8(!(32/&481!7)'!&*&8=(2*I!51/&D)I*2/2)*!&*6!2/(!2*/1'&/2)*(!2*!M*61A1*61*/!"1&'*2*I#!
J0#04!&!D0C02;6K!
N7;F24!H1IBM!
t V)'5&8!@/36=!t FGGb_FGHF!t HP!A&'/2D2A&*/(!t Z))8(B!g1'4&8!;')/)D)8!-*&8=(2(!K%)*D3''1*/L+!<2(D)3'(1!-*&8=(2(+!^4(1'?&/2)*+!-362)!c!g261)!]1D)'62*I#!t V2*62*I(B!t d')3*616!Z01)'=!)7!A')D1((2*I!2*!M*61A1*61*/!"1&'*2*I!t M61*/2u2D&/2)*!)7!/=A1(!)7!D)*(D2)3(!/0)3I0/!A')D1((2*I!2*!M*61A1*61*/!"1&'*2*I!
!
!
! %&*!
!
,)/0!81?18!)*1!K/01!A28)/!(/36=L!&*6!81?18!/:)!K/01!7)'5&8!(/36=L+!&(!)3/82*16!2*! V2I3'1! Q+! :1'1! 3*61'/&T1*! 3(2*I! D)*(/'3D/2?2(/! I')3*616! /01)'=!51/0)6)8)I=#! M*! 82*1! :2/0! /02(! 51/0)6)8)I=+! /01! 6&/&! 6')?1! /01! '1(1&'D0!A')D1((#!`0281!&/! /01!1&'8=!(/&I1(!)7! 81?18!)*1+! 2/!0&6!(11516!/0&/! /01!6&/&!52I0/! 018A! /)! D8&'27=! 0):! 81&'*1'(! D&*! 41! /'&2*16! /)! 25A')?1! /012'!51/&D)I*2/2)*! 2*! 2*61A1*61*/! 81&'*2*I+!:0&/! 2*! 7&D/! /01! 6&/&! (0):16!:&(!/01!D)5A81U2/=!)7!51/&D)I*2/2?1!A')D1((2*I!&*6!)7!&88!)/01'!A')D1((2*I!/0&/!:&(!)DD3'2*I#!-(!/02(!151'I16!7')5!/01!6&/&+!81?18!/:)!:&(!61(2I*16+!*)/!/)!3*61'(/&*6!0):!/)!/'&2*! 81&'*1'(+!43/!'&/01'!/)!3*61'(/&*6!/01!D)5A81U2/=!)7!51/&D)I*2/2?1!A')D1((2*I!2*!2*61A1*61*/!81&'*2*I+!&*6!2/(!2*/1'A8&=!:2/0!/01!)/01'!7)'5(!)7!A')D1((2*I!/0&/!)DD3'#!
!
-(!&!'1(38/!)7!/02(!(027/2*I!7)D3(+!&*6!)7!/01!1UA1'21*D1!)7!3(2*I!&!?&'21/=!)7!'1(1&'D0!/))8(!2*!81?18!)*1+!/01!/))8(!3(16!2*!81?18!/:)!:1'1!&8/1'16+!&(!*)/!&88!)7! /0)(1! 2*2/2&88=! D0)(1*! :)386! A')?261! 6&/&! )*! /01! '1&82/=! )7! '1&8_/251!A')D1((2*I! 2*! 2*61A1*61*/! 81&'*2*I! K/02(! 2(! 62(D3((16! 2*! 61/&28! 2*! (1D/2)*!\#Q#OL#!
!
#
#
#
!
!
! %&+!
I8K#8@#G$2$*)/5#N$++,"0#*"1#<*)+,/,&*"+2#
#

! !
Z01!A&'/2D2A&*/(!:1'1!D0)(1*!4=!51/0)6!)7!/01)'1/2D&8!(&5A82*I+!&8()!D&8816!A3'A)(2?1!(&5A82*I+!:02D0! 2*?)8?16!l-$/$()*26"6%345-"3%"(,)$63%*$-")3"-)47'"
32")#$"&,-*-"3+")#$*%"%$/$<,2($")3"'34%"%$-$,%(#"U4$-)*32-m! K.&()*+!HRRS+!AA#!R\_RQL#!Z02(!'1(1&'D0!1U&52*16!/01!)DD3''1*D1!&*6!25A&D/!)7!51/&D)I*2/2)*+!D)I*2/2)*!&*6!)/01'!7)'5(!)7!A')D1((2*I!2*!2*61A1*61*/!81&'*2*I#!!Z01'17)'1+!/01!(/361*/(!:1'1!D0)(1*!7')5!&!I')3A!)7!(/361*/(!1*I&I16!)*!&!5)6381!)*!(187_62'1D/16!81&'*2*I#!
!
M*!4)/0!/01! 81?18!)*1!&*6! 81?18! /:)!'1(1&'D0!A0&(1(+!&!D8&((!)7!\G!(/361*/(!:&(! 2*2/2&88=! D0)(1*#! -88! (/361*/(!:1'1! 3*61'/&T2*I! 3*61'I'&63&/1! 61I'11!D)3'(1(!:01'1! 8&*I3&I1! &*6! 2*/1'*&/2)*&8! D)553*2D&/2)*!:1'1! /01!5&W)'!(A1D2&82n&/2)*+! &*6! &88! :1'1! $&A&*1(1+! )'! 0&6! 411*! '&2(16! 2*! $&A&*#! Z01(1!
!
!
! %&,!

!
f!)'!I')3A(+!&(!:188!&(!2*/'&_A1'()*&8!D)5A&'2()*#!
!
Z01! 181D/2?1! D)3'(1! :&(! )A1*! /)! )*8=! /02'6! &*6! 72*&8! =1&'! 3*61'I'&63&/1!3*2?1'(2/=!(/361*/(#!Z02(!2(!'181?&*/!2*!/0&/!(/361*/(!2*!/01!1&'821'!(/&I1(!)7!3*2?1'(2/=! )7/1*! 0&?1! j48&DT! &*6!:02/1k! 3*61'(/&*62*I(! )7! T*):816I1+! &*6!/01!')81(!)7!/1&D01'(!&*6!(/361*/(!KE&/)*+!HRROe!.&''&+!;&851'+!c!"2/n2*I1'+!FGGGe! ;1''=+! HRPGe! @118! c! <2WT(/'&+! FGGQe! @2*&/'&! c! ;2*/'2D0+! FGG\L#! Z02(!
!
!
! %&-!
51&*(!/01=!5&=!0)86!?21:(!(3D0!&(!j/01'1!2(!)*8=!)*1!&*(:1'k+!j/01!&*(:1'!2(!D)''1D/! )'! :')*Ik+! j/01! /1&D01'! 0&(! /01! &*(:1'(+! j2/! 2(! /01! /1&D01'(! W)4! /)!/1&D0!51k#! ! @3D0! 1A2(/15)8)I2D&8! A)(2/2)*(! D&3(1! A')4815(!:01*! (/361*/(!&'1! &(T16! /)! 81&'*! 5)'1! )A1*8=+! &*6! /)! 62'1D/! /012'! ):*! 81&'*2*I+! 2*! &*!2*61A1*61*/! (1*(1#! -(! (3D0! 72'(/! &*6! (1D)*6! =1&'! 3*61'I'&63&/1! (/361*/(!:1'1!611516!3*(32/&481!7)'!/02(!A')W1D/+!&(!/01=!:)386!41!81((!)A1*!/)+!&*6!81((!1UA1'21*D16!:2/0!2*61A1*61*/!81&'*2*I#!!
!
I8K8>#R+5,/*'#!&&)(7*'##
#
d2?1*!/01!*&/3'1!)7!/01!2*61A1*61*/!81&'*2*I!D)3'(1+!&*6!/01!'1(1&'D0!/)!41!3*61'/&T1*+!2/!:&(!A)((2481!/)!25416!/01!6&/&!D)881D/2)*!2*/)!/01!D8&((!:)'T!&*6! D8&((! /251! )7! /02(! D)3'(1#! Z01! '1(1&'D0! 0&6! 411*! 611516! &! j8):_'2(Tk!'1(1&'D0!A')W1D/+!&*6!1/02D&8!&AA')?&8!0&6!411*!I2?1*!4=!4)/0!/01!2*(/2/3/2)*!:01'1!/01!'1(1&'D01'!:&(!3*61'/&T2*I!02(!;0<!K<3482*!%2/=!>*2?1'(2/=e!(11!-AA1*62U!-L!&*6!/01!2*(/2/3/2)*!:01'1!/01!'1(1&'D0!:&(!3*61'/&T1*!K[&*6&!>*2?1'(2/=!)7!M*/1'*&/2)*&8!@/3621(+!(11!-AA1*62U!,L#!!
!!
-/! /01! )3/(1/! )7! /01! D)3'(1+! 2/! :&(! 1UA8&2*16! /)! /01! (/361*/(! /0&/! ()51!'1(1&'D0!:)386!41!3*61'/&T1*!63'2*I!/01!D)3'(1+!:02D0!:)386!*)/!'1932'1!&*=!1U/'&!:)'T!K&A&'/! 7')5!A)((248=!(0)'/! 2*/1'?21:(!)3/(261!)7!D8&((L+!43/!:)386! '1932'1! )4(1'?&/2)*! K&362)+! ?261)+! &*6! 2*_A1'()*! )4(1'?&/2)*L! &*6!1U&52*&/2)*!)7!()51!)7!/012'!:)'T#!E&D0!(/361*/!:&(!/01*!A')?2616!:2/0!&!
!
!
! %'.!
4282*I3&8! ?1'(2)*! )7! &! ;8&2*! "&*I3&I1! @/&/151*/! &*6! &*! M*7)'516! %)*(1*/!V)'5!K-AA1*62U!%!c!-AA1*62U!<L#!M/!:&(!5&61!?1'=!D81&'!/0&/!&I'1151*/!/)!A&'/2D2A&/1! :&(! ?)83*/&'=+! &*6! :)386! 0&?1! *)! 25A&D/! )*! &((1((51*/! )7!(/361*/! A1'7)'5&*D1! 63'2*I! /01! D)3'(1! )'! 1?&83&/2)*! &/! /01! 1*6! )7! /01!D)3'(1#! M/!:&(! &8()! 1UA8&2*16! /0&/! &*=!6&/&!3(16! 2*! /01! '1(1&'D0!:)386!41!6)*1! ()! &*)*=5)3(8=! &*6! *)! 261*/27=2*I! 2*7)'5&/2)*! &4)3/! &*=! (/361*/!:)386!41!3(16#!!
!

!
I8K8I#B5$#'$*)","0#$&,2(1$2#
#
-(!62(D3((16!1&'821'!2*!/02(!/01(2(+! 2*61A1*61*/!81&'*2*I!D&*!41!2*/1'A'1/16!2*!5&*=!:&=(!&*6!2(!62772D38/!/)!'1(1&'D0#!-(!(3D0+!2*!/02(!/01(2(+!/01!81&'*2*I!
!
!
! %'%!
3*61'! 2*?1(/2I&/2)*! *11616! /)! 41! 2*! 82*1! :2/0! /01! :)'T2*I! 6172*2/2)*! )7!2*61A1*61*/! 81&'*2*I! _! /01! &D/! )7! 81&'*2*I! :2/0)3/! K)'! :2/0! 61D'1&(2*I!&5)3*/(!)7L!1U/1'*&8!62'1D/2)*+!I326&*D1!&*6!1?&83&/2)*!_!&*6!'1(1&'D0&481#!Z01!81&'*2*I!(D1*&'2)(!D0)(1*!01'1!72/!4)/0!/01(1!D'2/1'2&#!
!
M*!/02(!'1(1&'D0!A')W1D/+!/0'11!(1A&'&/1!2*61A1*61*/!81&'*2*I!(D1*&'2)(!:1'1!1U&52*16#! Z01(1! :1'1! D0)(1*! /)! &88):! 1U&52*&/2)*! )7! 62771'1*/! 81&'*2*I!(2/3&/2)*(!_!2*62?263&8+!A&2'!&*6!I')3A!81&'*2*I+!&*6!)7!62771'1*/!2*61A1*61*/!81&'*2*I! 615&*6(! K6)5&2*_(A1D272DB! 3*61'(/&*62*I! =)3'! 8&*I3&I1! *116(+!3*61'(/&*62*I! 8&*I3&I1! D)*/1*/+!A'1A&'2*I! 8&*I3&I1e!*)*_6)5&2*! (A1D272DB!81&'*2*I! 2*62?263&88=+! 81&'*2*I! :2/0! )/01'(+! A8&**2*I+! /251_5&*&I151*/+!A'2)'2/2n2*I!1/DL#!Z01!62771'1*/!1A2()61(!&'1!)3/82*16!418):#!
!
M*! /01! 72'(/! 81&'*2*I! 1A2()61+! (/361*/(! :1'1! '1932'16! /)! D'1&/1! &! 81&'*2*I!A8&*!/0&/!/01=!:)386!8&/1'!3(1!K&7/1'!D)*(38/&/2)*!:2/0!/012'!/1&D01'L!/)!7)'5!/01! 4&(2(! )7! b! :11T(! )7! 2*61A1*61*/! 8&*I3&I1! 81&'*2*I#! Z02(! A8&*! :&(!(D&77)8616! /0')3I0! /01! 3(1! )7! A')5A/(! K(11! -AA1*62U! EL+! 43/! *)! )/01'!I326&*D1! )'! &((2(/&*D1! :&(! I2?1*#! @/361*/(! :1'1! I2?1*! RG! 52*3/1(! /)!D)5A81/1!/02(!/&(T#!Z02(!/251!&88)D&/2)*!:&(!D0)(1*!&(!2/!4)/0!52'')'16!/01!81*I/0! )7! 81&'*2*I! A1'2)6(! (/361*/(! :1'1! 7&5282&'! :2/0! K&! D8&((! &/! /01!3*2?1'(2/=! 8&(/(! RG!52*3/1(L+! &*6! 2/! A')?2616! 1*)3I0! /251! 7)'! (/361*/(! /)!1*I&I1!2*!&*6!D)5A81/1!D)5A81U!/&(T(#!
!
!
!
! %'&!
M*! /01! (1D)*6! 81&'*2*I! 1A2()61+! (/361*/(! 2*! (5&88! I')3A(! :1'1! &(T16! /)!A'1A&'1! 7)'! &*! E*I82(0! A'1(1*/&/2)*#! Z01=!:1'1! I2?1*! &*! &D&6152D! /1U/! 2*!E*I82(0!&4)3/!:02D0!/01=!0&6!/)!I2?1!&!72?1_52*3/1!A'1(1*/&/2)*#!Z01=!0&6!/:)!D8&((!A1'2)6(!KRG!52*3/1(!4=!FL!/)!A'1A&'1!7)'!/02(!A'1(1*/&/2)*#!-A&'/!7')5! /02(! (25A81! 2*(/'3D/2)*+! /01=! :1'1! I2?1*! *)! )/01'! 2*7)'5&/2)*! )'!&((2(/&*D1#!
!
M*!/01!/02'6!81&'*2*I!1A2()61+!(/361*/(!:1'1!&(T16!/)!A'1A&'1!7)'!&*!E*I82(0!8&*I3&I1!W)4!2*/1'?21:!:2/0!&!538/2*&/2)*&8!4&*T!K2/!:&(!*)/!3*D)55)*!7)'!I'&63&/1(!)7! /02(!3*2?1'(2/=! /)!(11T!(3D0! W)4(L#!Z01=!:1'1!A')?2616!:2/0!&!:14(2/1! 82*T! /)! /01! D)5A&*=k(! 4282*I3&8! :14(2/1+! &*6! I2?1*! RG!52*3/1(! /)!D)5A81/1! /02(! /&(T#! Z02(! 81&'*2*I! 1A2()61! :&(! 3*61'/&T1*! 2*62?263&88=! 4=!()51!(/361*/(+!&*6!4=!)/01'(!2*!A&2'(!&*6f!)'!2*!I')3A(#!
!
-88!/0'11!81&'*2*I!1A2()61(!:1'1!&362)!&*6!?261)!'1D)'616#!Z01=!/))T!A8&D1!2*!A'2?&/1!'))5(!2*!/01!3*2?1'(2/=k(!@187_-DD1((!"1&'*2*I!%1*/'1#!Z02(!(1//2*I!:&(!D0)(1*!7)'!/0'11!A'&D/2D&8!'1&()*(!_!
H# Z01'1!:1'1!b!'))5(!&?&28&481!&6W&D1*/!/)!1&D0!)/01'#!E&D0!'))5!0&6!&! I8&((! 7')*/+! ()! /01! '1(1&'D01'! D)386! (11! 2*(261! &*6! 2*/1''3A/! 27!*1D1((&'=#!<3'2*I!/01!A28)/2*I!A0&(1+!0&?2*I!&!'1(1&'D01'!)'!'1(1&'D0!&((2(/&*/! 2*! /01! '))5! 63'2*I! /01! 81&'*2*I! 1A2()61(! 62(/'&D/16!(/361*/(!&*6! 2*/1'71'16!:2/0! /01!6&/&_D)881D/2)*#!C&?2*I! '))5(! /0&/!
!
!
! %''!
D)386! 41! )4(1'?16! 7')5!)3/(261!:2/0)3/! 2*/1''3A/2*I! )'! 2*/1'71'2*I!:2/0!/01!A&'/2D2A&*/(!()8?16!/02(!2((31#!F# -6W&D1*/! /)! /01(1! '))5(!:1'1! &88! /01! @187_&DD1((! "1&'*2*I! %1*/'1k(!8&*I3&I1!5&/1'2&8(+!:02D0!(/361*/(!D)386!D0))(1!/)!3(1!)'!1U&52*1!/)!018A!/015!D)5A81/1!/01!81&'*2*I!/&(T#!\# @/361*/(! D)386! &(T! 7)'! &((2(/&*D1! :2/0! /01(1! /&(T(! K&(! A&'/! )7!2*61A1*61*/! 81&'*2*I!2(!(11T2*I!018A!:01*!*11616L#!Z01!'1(1&'D01'!:&(!A'1(1*/!2*!/01!(187_&DD1((!D1*/'1!7)'!(/361*/(!/)!&DD1((!63'2*I!/01!81&'*2*I!1A2()61(+!&(!:1'1!/01!(/&77!2*!/01!81&'*2*I!D1*/'1#!!
I8K8K B5$#9*"06*0$#F226$#
#Z01!(/361*/!A&'/2D2A&*/(!2*!/02(!(/36=!&88!0&6!$&A&*1(1!&(!&!72'(/!8&*I3&I1+!43/! :1'1! 5&W)'2*I! )'! 6)3481! 5&W)'2*I! 2*! E*I82(0! K/01=! :1'1! 12/01'!E*I82(0!)'!E*I82(0! &*6! M*/1'*&/2)*&8!%)553*2D&/2)*!5&W)'(L#!`0281! &88!A&'/2D2A&*/(!2*?)8?16!D)386!41!(&26!/)!0&?1!&!:)'T2*I!7831*D=!2*!E*I82(0+!/01'1!:&(!:261!?&'2&/2)*! 2*! /012'!A')72D21*D=#!Z02(!0&6! 25A82D&/2)*(! 7)'!0):! 6&/&! :&(! /)! 41! D)881D/16#! ! ;&'/2D2A&*/(! :2/0! 8):1'! E*I82(0!A')72D21*D=! D)386! *)/! 3*61'/&T1! &! g;-! 2*! E*I82(0! :2/0)3/! A')D1((2*I!412*I! 1771D/16+! &(! /01! 177)'/! )7! /'&*(8&/2)*! D)386! 62('3A/! /01! *&/3'&8!81&'*2*I! A')D1((2*I#! -8()! 7)'! 5&*=! A&'/2D2A&*/(+! 2''1(A1D/2?1! )7!A')72D21*D=+!2/!:&(!*)/!*&/3'&8!7)'!/015!/)!/02*T!&4)3/!E*I82(0!81&'*2*I!2*!E*I82(0!i!/01=!:)386!)7/1*!6)!()!2*!/012'!*&/2?1!8&*I3&I1#!C):1?1'+!/02(!&AA')&D0!/)!/02*T2*I!63'2*I!8&*I3&I1!81&'*2*I!?&'216!&D')((!A&'/2D2A&*/(+!
!
!
! %'(!
g1'4&8!;')/)D)8!-*&8=(2(!Kg;-L!0&(!411*!D0)(1*!()!&(!*)/! /)! 62('3A/! A')D1((2*I+! &88):2*I! (/361*/(! /)! 3(1! /01! 8&*I3&I1! )'!8&*I3&I1(!)7! /012'!D0)2D1!:&(!D0)(1*!()!&(!*)/! /)!62('3A/!)'!&8/1'! /012'!*)'5&8!5&**1'!)7!81&'*2*I!:01*!7&D16!:2/0!(3D0!/&(T(L#!
!
M/!(0)386!41!*)/16!/0&/!/01!'1(1&'D01'!'1(2616!2*!$&A&*!7)'!)?1'!&!61D&61+!0&(! 02I0! $&A&*1(1! 7831*D=+! &*6! /1&D01(! ()51! 3*2?1'(2/=! D)3'(1(! 2*!$&A&*1(1#! `01*! /'&*(D'242*I! /01! 6&/&+! /01! '1(1&'D01'! /'&*(8&/16! /01!$&A&*1(1!6&/&!2*/)!E*I82(0#!Z)!1*(3'1!/01!&DD3'&D=!)7!/01(1!/'&*(8&/2)*(+!&! A')71((2)*&8! /'&*(8&/)'! :&(! 15A8)=16! /)! /'&*(8&/1! &*6! /'&*(D'241!(1?1'&8! )7! /01! 81&'*2*I! 1A2()61(+! &*6! /01(1! :1'1! D)5A&'16! :2/0! /01!/'&*(8&/2)*(! )7! /01! '1(1&'D01'+! &*6! 611516! D)5A&'&481+! (0):2*I! /01!'1(1&'D01'k(!/'&*(8&/2)*(!/)!41!&DD3'&/1#!
!
!
!
! %')!
I8K8M8#=*+*#;(''$/+,("#B(('2#
!
M*! /02(! A')W1D/+! 2/! :&(! 2*2/2&88=! A8&**16! /)! 3(1! &! (32/1! )7! 93&82/&/2?1! 6&/&!D)881D/2)*(!/))8(!2*!3*2()*!/)!1U&52*1!51/&D)I*2/2)*#!-8/0)3I0!*)!)*1!/))8!2(!2*62(A3/&48=! 1771D/2?1! 2*! 1U&52*2*I! 51/&D)I*2/2)*+! 2/! :&(! 0)A16! /0&/! /01!6&/&!I&'*1'16!7')5!)'!/0')3I0!1&D0!/))8+!?21:16!4)/0!D)5A&'&/2?18=!&*6!2*!D)542*&/2)*!:)386!A')?261!2*_61A/0!&*6!&8/1'*&/1!?21:(!)7!51/&D)I*2/2)*+!&*6!/01!61I'11!/)!:02D0!2/!2(!)DD3''2*I#!
!
.&*=! )7! /01! /))8(! /'&62/2)*&88=! 3(16! /)! '1(1&'D0! 51/&D)I*2/2)*+! (3D0! &(!D8)(16!931(/2)**&2'1(+!:1'1!1UD83616!&(!/01=!&'1!93&*/2/&/2?1!'1(1&'D0!/))8(+!&*6!&(!:&(!62(D3((16!2*!/01!82/1'&/3'1!'1?21:+!!/01=!6)!*)/!A')?261!/01!/=A1!)7!1UA8)'&/)'=!1UA82D&/2)*!0)A16!7)'!2*!/02(!A')W1D/+!*)'!&'1!/01=!&AA')A'2&/1!I2?1*!/01!D0)(1*!'1(1&'D0!A&'&62I5!&*6!5)618!)7!'1(1&'D0#!
!
M*!&!dZ.!'1(1&'D0!(/36=+!/01!151'I1*/!6&/&!&*6!2*(2I0/(!6'2?1!/01!'1(1&'D0!A')D1((+!&*6!2*!/02(!(/36=+! /02(! 816!/)!D0&*I1(! 2*!/01!'1(1&'D0!/))8(!3(16!2*!/01!A')W1D/#!-/!/01!)3/(1/+!2/!:&(!5=!2*/1*/2)*!/)!3(1!/01!7)88):2*I!
• g1'4&8!;')/)D)8!-*&8=(2(!Kg;-L!
• <2(D)3'(1!-*&8=(2(!)7!I')3A!81&'*2*I!(D1*&'2)(!!
• M*/1'?21:(!
• ]1781D/2?1!<2&'21(!!
!
!
! %'*!
!
Z02(! :&(! 2*/1*616! /)! 41! &! 538/2_51/0)6! &AA')&D0! K)'! 51/0)6)8)I2D&8!/'2&*I38&/2)*L! i! :01'1! 538/2A81! 51/0)6(! &'1! 3(16! )*! /01! (&51! )4W1D/! )7!(/36=#!Z02(!A')?261(! /'2&*I38&/2)*!/)! 2*D'1&(1! /01!'182&4282/=!&*6!?&8262/=!)7!/01! 6&/&+! &*6! 61D'1&(1! /01! A)((24282/=! )7! '1(1&'D01'! 42&(#! C):1?1'+! &(! /01!A'&D/2D1!)7!I')3*616! /01)'=! '1(1&'D0! 2(!&*!151'I1*/!A')D1((+! 2/! &88):(! 7)'!D0&*I1(!/)!/01!A')A)(16!6&/&!D)881D/2)*!/))8(!&(!/01!(/36=!A')I'1((16#!!
Z01! '1&()*(! 7)'! /01! 2*2/2&8! D0)2D1(! )7! 6&/&! D)881D/2)*+! &*6! &8()! 0):! /01(1!D0)2D1(!D0&*I16!&(!/01!'1(1&'D0!A')I'1((16!7')5!/01!A28)/!A0&(1!/)!/01!5&2*!A0&(1+!&'1!*):!62(D3((16#!
!
I8K8M8@#=*+*#/(''$/+,("#+(('2E#F226$2#*"1#/5(,/$2#
!

#
!
!
! %'+!
g1'4&8!;')/)D)8!-*&8=(2(!Kg;-L!
g;-!2(!&!51/0)6!:01'1!(34W1D/(!&'1!&(T16!/)!?1'4&82n1!:0&/!/01=!&'1!6)2*I!&*6! :0&/! /01=! &'1! /02*T2*I! :0281! 3*61'/&T2*I! &! /&(T+! )'! ?1'4&82(2*I! /02(!/0')3I0!A')5A/2*I!&7/1'!3*61'/&T2*I!&!/&(T+!:02D0!()51!'1(1&'D01'(!D8&25!
h3++$%-" ," .4(#" .3%$" 7*%$()" 1*2731" 32" 5%3($--*26" )#,2" 3)#$%" +3%.-" 3+"
(3.5%$#$2-*32".$,-4%$.$2)d!K;'1((81=+!FGGG+!A#!FRHL#!Z0')3I0!/'&2*2*I!/01!(34W1D/(! /)! ?)D&82(1! &88! /0)3I0/(! )DD3''2*I! 63'2*I! /01! &D/2?2/=+! 2/! 2(! &*!&//15A/!/)!I1/!&(!D8)(1!&(!A)((2481!/)!&*!2*62?263&8k(!/0)3I0/!A')D1((1(+!&*6!/01! '1&()*(! 7)'! /01! '1(38/2*I! &D/2)*(+! )'! :0&/! /01! (34W1D/(! /02*T! /01=! &'1!6)2*I#!C):1?1'+!/01'1!&'1!2((31(!:2/0!g;-!&(!&!51/0)6!)7!2*932'=+!&(!&!6&/&!D)881D/2)*! /))8_! nK#$-$" 5%3($74%$-".,'" 7*-%45)" )#$" <$%&,/" 5%3($--*26" 3+" )#$"
),-;9"D$(3270".,2'"7$$5$%"/$<$/"(362*)*<$"5%3($--$-".,'"23)"&$",(($--*&/$",)","
(32-(*34-"/$<$/"+3%"<$%&,/"%$53%)-" 9" 9" 9n"TG,%7"m"K%,1$$;0"P__R0"59"iQ^V#! !Z02(!72'(/! 2((31! 2(! )7! I'1&/! 25A)'/&*D1! 2*! /1'5(! )7! '182&4282/=! &*6! ?&8262/=! )7! /01!6&/&! &*6! &*=! 2*71'1*D1! /0&/! D&*! 41! 6'&:*! 7')5! 2/#! M7! /01! A')D1((! )7!3*61'/&T2*I!&!g;-!&D/3&88=!D0&*I1(!/01!(A)*/&*1)3(!/02*T2*I!)7!/01!(34W1D/+!/01*!:0&/!2(!?2(2481!2*!/01!6&/&!2(!*)/!/01!*&/3'&88=!)DD3''2*I!A')D1((2*I#!M7!4=! /01! (25A81! &D/! )7! /02*T2*I! &8)36+! (34W1D/(! /0)3I0/(! &'1! D0&*I16! :01*!?1'4&82n16+! /01! 6&/&! 7')5! (3D0! &*! 1*61&?)3'! 2(! &8'1&6=! &! ?2D/25! )7! /01!6)3481!01'51*13/2D+!1?1*!417)'1!/01!'1(1&'D01'!41I2*!&*&8=(2(#!!
!
C):1?1'+!4=!3(2*I!/01!D)*D3''1*/!7)'5!)7!g;-+!/02(!D&*!41!&?)2616#!M*!)/01'!:)'6(+! (34W1D/(! &'1! *)/! &*&8=n2*I! /012'! 81&'*2*I! 4=! /'=2*I! /)! 2*/1'A'1/! )'!'1781D/!)*!:0&/!/01=!&'1!/02*T2*I!&*6!6)2*I+!&*6!:0=!K:02D0!2(!:0&/!)DD3'(!
!
!
! %',!
2*! )/01'! 7)'5(! )7! g;-L#! ]&/01'+! /01=! &'1! (25A8=! 6)2*I! /01! /&(T+! &*6!?1'4&82n2*I!:0&/!2(!)DD3''2*I+!/03(!*)/!62('3A/2*I!/01!*&/3'&8!A')I'1((2)*!)'!(1931*D1! )7! /012'! /0)3I0/(#! ! Z02(! j/02*T! &8)36k! A')/)D)8! 0&(! *)! '1&D/2?1!1771D/(+! &*6! &?)26(! 412*I! h," )33/" )#,)" 53)$2)*,//'" $2,&/$-" (#,26$-" *2"
(32-(*34-2$--d!K@5&I)'82*(T=+!HRRb+!A#!HOPL+!)'!)*1!/0&/!62('3A/(!)'!D0&*I1(!(A)*/&*1)3(! /0)3I0/#! `0281! &! '1&D/2?1! /))8! 0&(! ?1'=! 41*172D2&8! 1771D/(! )*!/02*T2*I+!7)'!/01!A3'A)(1(!)7!8))T2*I!&/!51/&D)I*2/2)*!1U&D/8=!&(!2/!)DD3'(+!&!*)*_'1&D/2?1! 7)'5!2(!'1932'16#!E'2D(()*!c!@25)*!KHRRbL!0&?1!5&61!&!D81&'!62(/2*D/2)*!41/:11*!/01(1!/:)!7)'5(#!,=!8))T2*I!&/!/01!1&'821'!:)'T!6)*1!4=!d'))/!KHRQS+!HRPbL!)*!/01!/02*T2*I!)7!D01((!A8&=1'(+!:1!D&*!(11!/0&/!/01!3(1!)7! '1A'1(1*/&/2?1! /&(T(! K0&?2*I! D01((! A8&=1'(! A')63D1! 5)?1(! :2/0)3/! &*!)AA)(2*I! A8&=1'L+! D&*! 182D2/! /0)3I0/! A')D1((1(#! `0&/! 2(! 25A)'/&*/! 01'1! 2(!/0&/!/02(!jD)?1'/!/02*T2*Ik!2(!*)/!&8/1'16!4=!/01!A')D1((_!
8$%#,5-" )#$" -*26/$" .3-)" *.53%),2)" 5%$(327*)*32" +3%" -4(($--+4/" 7*%$()"
$=5%$--*32"3+")#*2;*26"*-")#,)")#$"5,%)*(*5,2)-",%$",//31$7")3".,*2),*2"
427*-54)$7" +3(4-" 32" )#$" (3.5/$)*32" 3+" )#$" ),-;" 1#*/$" )#*2;*26" ,/347"
,27".$%$/'")3"<$%&,/*X$")#$*%")#346#)-"%,)#$%")#,2"7$-(%*&$"3%"$=5/,*2"
)#$.")3",2'32$"$/-$9!KE'2D(()*!c!@25)*+!HRRb+!A#!HbHL#!!Z02(!816!/)!/01!D0)2D1!)7!D)*D3''1*/!g;-!&(!&!6&/&!D)881D/2)*!/))8#!
!
Z01! (1D)*6! 2((31+! /0&/!611A1'! 81?18!A')D1((2*I!5&=!*)/!41!?2(2481! /0')3I0!?1'4&8!'1A)'/(+!:2/0!'18&/2)*!/)!51/&D)I*2/2?1!A')D1((2*I+!D&*!()51:0&/!41!D)3*/1'16!4=!3(2*I!g;-!2*!&!I')3*616!/01)'=!5)618!)7!'1(1&'D0#!Z01!3(1!)7!538/2A81! (34W1D/(+! 538/2A81! 6&/&! (1/(+! &*6! /01! A')D1((! )7! D)*(/&*/!D)5A&'2()*! /)! 61?18)A! D)*D1A/(! &*6! D&/1I)'21(+! &88):16! 7)'! A&'/2D2A&*/(k!3//1'&*D1(!/)!41!D)*D1A/3&82n16!&*6!D&/1I)'2(16#!M*!&*6!)7!/015(18?1(+!(3D0!
!
!
! %'-!
3//1'&*D1(!:288!*)/!*1D1((&'28=!41!D81&'8=!2*62D&/2?1!)7!/01!?&'2)3(!18151*/(!)7!51/&D)I*2/2?1!5)*2/)'2*I!)'!D)*/')8#!C):1?1'+!:01*!/01(1!?1'4&82n&/2)*(!&'1!(34W1D/16!/)!D)*(/&*/!D)5A&'2()*!&*6!D)616+!/01=!D&*!41!D)*D1A/3&82n16#!!M*! D)*D3''1*/! g;-+! 2/! 2(! *)/! /01! A&'/2D2A&*/! :0)!:288! 41! &(T16! /)! &*&8=(1!/012'! 3//1'&*D1(! K:02D0! &(! 62(D3((16! &4)?1+! :)386! &8/1'! /012'! /02*T2*I!A')D1((1(L#! ;&'/2D2A&*/(! &'1! /'&2*16! /)! ?1'4&82(1! &88! /012'! /0)3I0/(! 63'2*I!81&'*2*I!i! /01=!&'1!*)/! &(T16! /)! /02*T!&4)3/!:0&/! /01(1! /0)3I0/(! &'1! K2#1#+!A&'/2D2A&*/(! 6)! *)/! 62'1D/8=! '171'! /)! /012'! /0)3I0/(! &(! 51/&D)I*2/2?1+!D)I*2/2?1!)'!15)/2)*&8+! /01=!(25A8=!?1'4&82(1!:0&/!/01=!&'1!/02*T2*I!&4)3/!&(! /01=! /'=! /)! 81&'*#! M*(/1&6+! 3(2*I! dZ.! &*6! g;-! &(! &! /))8! K&*6! &8()!62(D)3'(1! &*&8=(2(! 7)'! A&2'! &*6! I')3A! 81&'*2*IL+! /01(1! D&/1I)'2n&/2)*(! )7!/0)3I0/(!151'I1!7')5!/01!6&/&!&*&8=(2(+!*)/!/01!A&'/2D2A&*/(#!
!
Z01!A28)/2*I!A')D1((!626!(0):!/0&/!&!(5&88!*3541'!)7!(/361*/(!:1'1!2*2/2&88=!3*D)57)'/&481!:2/0!g;-!A')D1((#!Z02(!)DD3''16!2*!/:)!:&=(!_!!
• @)51!(/361*/(!?1'4&82n16!/012'!62(D)57)'/!&4)3/!0&?2*I!/)!?1'4&82n1!&*6!41!'1D)'616!&/!/01!41I2**2*I!)7!&!j81&'*2*I!1A2()61k!K43/!/02(!626!*)/!D)*/2*31!/0')3I0)3/! /01! 81&'*2*I!1A2()61L+!&*6!()51!1UA'1((16!62(D)57)'/!&/!0&?2*I!&!'1(1&'D01'!A'1(1*/!2*!/01!'))5!K&/!/01!A28)/2*I!(/&I1+! )4(1'?1'(! '15&2*16! 2*! /01! '))5! :0281! (/361*/(! 1*I&I16! 2*!81&'*2*I#!Z02(!:&(! /)! '152*6! /01! 81&'*1'(! /)! D)*/2*31!?1'4&82n2*I! 27!/01=!:1'1!*)/!6)2*I!()L#!Z02(!:&(!61&8/!:2/0!4=!A')?262*I!5)'1!g;-!/'&2*2*I! ()! (34W1D/(! 718/! D)57)'/&481! :2/0! /01! A')D1((+! &*6! ()! /0&/!
!
!
! %(.!
/01=!*)!8)*I1'!*11616!&*!)4(1'?1'!A'1(1*D1!2*!/01!'))5!7)'!I326&*D1!)*!/01!A')D1((#!
• @)51! (/361*/(! 718/! 3*D)57)'/&481! 27! /01=! 0&6! /)!5)?1! 2*/)! &*! &'1&!:01'1! )/01'! (/361*/(! K*)/! 2*?)8?16! 2*! /01! /&(TL!:1'1!A'1(1*/#! Z02(!A')4815!:&(!()8?16!4=!(D016382*I!/01!6&/&!D)881D/2)*!&/!&!/251!&*6!2*!&*!1*?2')*51*/!:01'1!/02(!:)386!*)/!)DD3'#!!M*!)'61'!/)!1771D/2?18=!3(1!g;-!&(!&!'1(1&'D0!/))8+!'1(1&'D0!A&'/2D2A&*/(!*116!4)/0!D8&'272D&/2)*!)7!:0&/!2(!'1932'16!)7!/015+!&*6!/01!)AA)'/3*2/=!/)!1*I&I1!2*!I32616!A'&D/2D1!)7!412*I!2*!/01!A')D1((!417)'1!/01!'1(1&'D0!2(!3*61'/&T1*#!<3'2*I!/01!A28)/!(/&I1!)7!/02(!(/36=+!&8/0)3I0!/01!g;-!A')D1((!:&(!1UA8&2*16!)'&88=+!&*6!5)61816!4=!/01!'1(1&'D01'+!2/!41D&51!D81&'!/0&/!*)/!&88!A&'/2D2A&*/(!&3/)5&/2D&88=!3*61'(/))6!/01!261&!)7!?1'4&82n2*I!j&88!/0)3I0/(!/0&/!)DD3'k#!!Z02(!816!/)!/01!D'1&/2)*!)7!&!5)'1!/0)')3I0!&*6!1UA82D2/!/0'11!(/&I1!/'&2*2*I!A')D1((!7)'!/01!(1D)*6!(/&I1!)7!/01!(/36=+!:02D0!2(!61(D'2416!01'1#!
!
M*!/01!72'(/!(/&I1+!/01!I)&8(!)7!/01!'1(1&'D0!:1'1!1UA82D2/8=!(/&/16!/)!/01!A&'/2D2A&*/(#!M/!:&(!5&61!D81&'!/0&/!/01!'1(1&'D01'!:&*/16!/)!8))T!&/!&88!*&/3'&82(/2D!/0)3I0/!A')D1((2*I!/0&/!)DD3''16!63'2*I!81&'*2*I#!;&'/2D2A&*/(!:1'1!2*7)'516!/0&/!/02(!51&*/!&88!7)'5(!)7!/0)3I0/(+!15)/2)*&8!&*6!A0=(2D&8!71182*I(+!2*6116!&*=/02*I!/0&/!D&51!2*/)!/012'!52*6(#!Z)!D8&'27=!/02(!7)'!/015+!&!?261)!:&(!(0):*!:02D0!0&6!411*!5&61!4=!/01!'1(1&'D01'+!(0):2*I!&!A1'()*!1*I&I16!2*!g;-!:0281!6)2*I!&!81&'*2*I!/&(T#!Z02(!?261)!:&(!
!
!
! %(%!
618241'&/18=!(11616!:2/0!&!4')&6!(A1D/'35!)7!?1'4&82n16!/0)3I0/(!_!?1'4&82n&/2)*(!)7!/0)3I0/(!(1152*I8=!3*'18&/16!/)!/01!81&'*2*I!/&(T!K/01!A1'()*!718/!03*I'=!&*6!:&(!/02*T2*I!&4)3/!:0&/!/)!0&?1!7)'!83*D0+!41D&51!62(/'&D/2*I!/02*T2*I!&4)3/!&!A1'()*&8!2((31L!&*6!/0)3I0/(!&4)3/!A1'()*&8!62(A)(2/2)*!/):&'6!/01!/&(T!K/01!A1'()*!:&(!*)/!2*/1'1(/16!2*!/01!81&'*2*I!/&(TL#!
!
M*!/01!(1D)*6!(/&I1+!A&'/2D2A&*/(!1*I&I16!2*!(0)'/!A'&D/2D1!g;-!/&(T(#!-/!/02(!A)2*/+!/01!'1(1&'D01'!4')3I0/!2*!D)881&I31(!/)!(2/!:2/0!/01!A&'/2D2A&*/(#!M*!/01!A28)/!A0&(1+!:0281!A&'/2D2A&*/(!3*61'/))T!/01!g
!
M*!/01!72*&8!(/&I1+!A&'/2D2A&*/(!:1'1!I2?1*!/01!)AA)'/3*2/=!/)!&(T!931(/2)*(!&4)3/!/01!A')D1((+!&*6!&I&2*!1*I&I16!2*!&!73'/01'!A'&D/2D1!(1((2)*+!/02(!/251!:2/0)3/!/01!A'1(1*D1!)7!&*!)4(1'?1'+!&(!/02(!:)386!41!0):!/01!&D/3&8!g;-!:)386!)DD3'#!V2*&88=+!&!(1D)*6!?261)16!g;-!:&(!(0):*+!:02D0!:&(!&8()!
!
!
! %(&!
618241'&/18=!(11616!:2/0!&!:261!(A1D/'35!)7!/01!A)((2481!/0)3I0/(!/0&/!D)386!)DD3'!&(!()51)*1!1*I&I16!2*!81&'*2*I#!,=!/01!1*6!)7!/02(!A')D1((+!&88!A&'/2D2A&*/(!1UA'1((16!D)57)'/!&*6!D)*7261*D1!:2/0!/01!A')D1((!)7!g;-#!
!
<2(D)3'(1!-*&8=(2(!)7!d')3A!"1&'*2*I!@D1*&'2)(!
k! 51/&D)I*2/2)*! 2*! /01! 2*/1'&D/2?1! I')3A! 81&'*2*I! (1//2*I+! &*6! /01!1771D/!)7!I')3A!6=*&52D(!)*!/01!51/&D)I*2/2)*!)7!2*62?263&8!A&'/2D2A&*/(#!!
!
<2(D)3'(1! &*&8=(2(! &88):16! 7)'! &! D')((_D)5A&'2()*! 41/:11*! 2*62?263&8!81&'*1'(k! 51/&D)I*2/2)*! 2*! &! I')3A! (2/3&/2)*+! &*6! 2*! &*! 2*62?263&8! D)*/1U/!K/01!A'1?2)3(8=!62(D3((16!2*62?263&8!g;-L#!
Z01!A28)/2*I!)7!/02(!/))8!A')?16!(3DD1((738#!M/!6)1(!0):1?1'+!*)/!A')?261!/01!(&51! A2D/3'1! )7! A')D1((2*I! &(! /01! g;-#! >*82T1! g;-+! 2*! I')3A! 81&'*2*I!(D1*&'2)(+!81&'*1'(!6)!*)/!*)'!D&**)/!?1'4&82(1!&88!/0)3I0/(#!C):1?1'!2*!&88!I')3A! 81&'*2*I+! 2/! 2(! )*8=! /01! ?1'4&82n16! /0)3I0/(! K)'! *)/2D1&481! A0=(2D&8!&D/2?2/=L! /0&/! &'1! &?&28&481! /)! &88! I')3A! 51541'(+! &*6! &(! (3D0+! /02(! 2(! &*!
!
!
! %('!
&DD3'&/1! A2D/3'1! )7! jI')3A! A')D1((2*Ik#! ! -(! (3D0! /02(! /))8! 626! A')?261! 6&/&!/0&/! :&(! &*&8=n&481! &(! I')3A! 81&'*2*I+! 7')5! :02D0! 51/&D)I*2/2)*+! )'! /01!lA11'! D)*(/'3D/2)*! )7! 51/&D)I*2/2)*m! K"&'T2*+! FGGRL! &*6! )/01'! /02*T2*I!A')D1((1(!D)386!41!2()8&/16#!-88!/01!(/361*/!3//1'&*D1(!:2/02*!/01!62(D)3'(1!&*&8=(2(! :1'1! D)61_&481! 2*! /01! (&51!5&**1'! &(! /01! g;-! 6&/&! i! /01! (&51!A')D1((2*I!D)61(!:1'1!I1*1'&/16#!
!
M*/1'?21:(!
M*/1'?21:(!&'1!&!jI))6!72/k!7)'!D)*(/'3D/2?2(/!'1(1&'D0+!2*!/0&/!/01=!&88):!/01!2*/1'?21:11(!/)!61/&28! /012'!):*!'1&82/=+!:2/0)3/!(112*I!/012'!T*):816I1!&(!6&/&!/0&/!D&*!(25A8=!41!1U/'&D/16#!
M*! /02(! A')W1D/+! 2/! :&(! 5=! 2*/1*/2)*! /)! 3(1! :0&/! %)01*! 1/! &8! KFGGPL! 0&?1!D&8816! /01! 2*/1'?21:! I3261! &AA')&D0+! K&8()! D&8816! (152_(/'3D/3'16! )'! )A1*!2*/1'?21:2*IL#!Z01!D0&'&D/1'2(/2D(+!(/'1*I/0(!&*6!:1&T*1((1(!)7!/02(!51/0)6!)7!2*/1'?21:!&'1!82(/16!2*!/01!7)88):2*I!/&481_!
!Z&481!P#!M*/1'?21:!d3261!-AA')&D0!K%)01*!1/!&8+!FGGP+!A#!\O\L!
! A#,%,()$%*-)*(-" D)%$26)#-" G$,;2$--$-"
M*/1'?21:!!
d3261!
&AA')&D0!
Z)A2D(!&*6!2((31(!/)!41!D)?1'16!&'1!(A1D27216!2*!&6?&*D1+!2*!)3/82*1!7)'5B!2*/1'?21:1'!61D261(!(1931*D1!&*6!:)'T2*I!)7!931(/2)*(!63'2*I!/01!D)3'(1!)7!
Z01!)3/82*1!2*D'1&(1(!D)5A'101*(2?1*1((!!
)7!/01!6&/&!&*6!5&T1(!6&/&!D)881D/2)*!()51:0&/!(=(/15&/2D!7)'!1&D0!'1(A)*61*/#!")I2D&8!I&A(!2*!6&/&!
M5A)'/&*/!&*6!(&821*/!/)A2D(!5&=!41!2*&6?1'/1*/8=!)52//16#!M*/1'?21:1'!781U24282/=!2*!(1931*D2*I!&*6!:)'62*I!)7!931(/2)*(!D&*!'1(38/!2*!(34(/&*/2&88=!62771'1*/!
!
!
! %((!
/01!2*/1'?21:#! D&*!41!&*/2D2A&/16!&*6!D8)(16#!M*/1'?21:(!'15&2*!7&2'8=!D)*?1'(&/2)*&8!&*6!(2/3&/2)*&8#!
'1(A)*(1(+!/03(!'163D2*I!/01!D)5A&'&4282/=!)7!'1(A)*(1(!
!
@)51!)7!/01!2((31(!:2/0!/01!(152_(/'3D/3'16!(/=81!)7!2*/1'?21:!D&*!41!(25A8=!'1()8?16#!Z01!A)((24282/=!)7! j2*&6?1'/1*/!)52((2)*k!)7! 25A)'/&*/!&*6!(&821*/!/)A2D(! D&*! 41! ()8?16! (25A8=! 4=! /01! 2*/1'?21:1'! 412*I! 1UA1'21*D16! &/!2*/1'?21:2*I+! &*6! :188! A'1A&'16! 7)'! /01! 2*/1'?21:#! ,=! 0&?2*I! &! (25A81!D01DT82(/! )7! '1932'16! 931(/2)*(! D8)(1! /)! 0&*6+! /01! 2*/1'?21:1'! D&*! 81/! /01!D)*?1'(&/2)*! 78):! *&/3'&88=#! Z01*+! /0')3I0! '1I38&'! '171'1*D1! 4&DT! /)! /01!D01DT82(/!&(!/01!2*/1'?21:!A')I'1((1(!K&*6!*)/2*I!:02D0!931(/2)*(!0&?1!&*6!0&?1!*)/!411*!&*(:1'16L+!)52((2)*(!D&*!41!A'1?1*/16#!
!
-(!/01!D)*D1A/!3*61'!2*?1(/2I&/2)*!2(!51/&D)I*2/2)*+!/01!41*172/(!)7!&88):2*I!/01! 2*/1'?21:11(! /)! 62(D3((! /01(1!51*/&8! A')D1((1(! *&/3'&88=+! '&/01'! /0&*!/0')3I0! &*! 25A)(16! (1931*D1! )7! 931(/2)*(+! 0&6! /01! A)/1*/2&8! /)! )3/:12I0!/01! A)((2481! '163D/2)*! 2*! D)5A&'&4282/=#! -! '2I268=! 25A)(16! (1931*D1! )7!931(/2)*(! 52I0/! '3*! /01! '2(T! )7! D)*72*2*I! &! (/361*/k(! &*(:1'(! /)! &!A'161/1'52*16! 7'&51:)'T! )7! 51/&D)I*2/2)*! :02D0! 2(! &8'1&6=! &*! 1U2(/2*I!A')4815!2*!/01!72186#!!
!
-8/0)3I0! 2*/1'?21:(! :1'1! &! (1152*I8=! (32/&481! /))8+! /01! A28)/2*I! A0&(1!(0):16! 2/! /)! 41!A')4815&/2D#! ;&'/2D2A&*/(!:1'1! )7/1*!3*&481! /)! '1D&88!:0=!
!
!
! %()!
/01=! 0&6! 6)*1! ()51/02*I! 63'2*I! 81&'*2*I! K1?1*! :01*! /01! 2*/1'?21:! :&(!D)*63D/2*I!255162&/18=!&7/1'+!2*!&!(/2538&/16!'1D&88!5&**1'L#!-8()!3*82T1!/01!!D)*D3''1*/!g
!
<2&'21(!
d&(D)2I*1! "&88=! c! g1814&+! FGGGe!C):188_]2D0&'6()*+!HRbbe!C=8&*6+!FGGQe!N3DT81(!c!,1'/0)86!c!]1*T8+!FGGQe!X2! c! [188)II+! FGGSL#! E771D/2?18=+! /02(! 2(! /)! &((2(/! /015! 2*! /&T2*I! 1771D/2?1!D)*/')8!)7!/012'!81&'*2*I+!&*6!1*D)3'&I1!'1I38&'!(187_5)*2/)'2*I!)7!81&'*2*I+!K')81(!/0&/!:1'1!/'&62/2)*&88=!/0&/!)7!/01!/1&D01'L#!<2&'21(!A')?261!1?261*D1!7)'! &*&8=(2(! 43/! &8()! )AA)'/3*2/21(! 7)'! (/361*/! '1781D/2)*! _! h@,2'"-(*$2)*-)-"
!
!
! %(*!
TI%*(--320" C%,.5$0" m" K$-(#E?3.$%0" P__RV" 53*2)" )3" 1%*)*26" ,-" )#$" .3-)"
$++$()*<$"T,-"1$//",-"7$.,27*26V",()*<*)'")3"*.5%3<$",27"7$<$/35")#$*%")#*2;*26d"KE'2D(()*!c!@25)*+!HRRb+!A#!Hb\L#! !Z01!A')D1((!)7! '1781D/2?1!:'2/2*I! 2*! /02(!5&**1'! D&*! 4'2*I! /)! D)*(D2)3(*1((! 1U2(/2*I! T*):816I1! /0&/! :1! 52I0/!)/01':2(1!*)/!&DD1((#!!
!
M*! ! /02(! '1(1&'D0+! 62&'21(!:1'1! 2*2/2&88=! D0)(1*! /)! 41! &! 6&/&! D)881D/2)*! /))8#!Z01! 6&/&! ! D)881D/16! 2*! /02(! :&=! :)386! 41! 62771'1*/! 7')5! /0&/! D)881D/16!/0')3I0! /01! g;-#! `0281! /01! g;-(! :1'1! 61(2I*16! /)! I&'*1'! 6&/&! )*!51/&D)I*2/2)*!2*!&*!3*&8/1'16!(/&/1+!/01!/1U/3&8!&*&8=(2(!)7!/01!62&'21(!:)386!A')?261!6&/&!)*!(/361*/(k!/02*T2*I!&4)3/!51/&D)I*2/2)*+!&*6!/012'!3(1!)7!2/+!2*! :0&/! 5&**1'! K&*6! /)! :0&/! 1U/1*/+! &*6! :2/0! :0&/! 7'1931*D=L! /01=!2*D)'A)'&/1!2/!2*/)!/012'!81&'*2*I!)?1'!/251!K'&/01'!/0&*!)*!&!(2*I81!2*(/&*D1!/&(TL#! -(! (3D0+! 2/! :&(! 0)A16! /0&/! /02(! 6&/&! :)386! 41! 6&/&! /0&/! 2883(/'&/1(!51/&D)I*2/2?1!410&?2)3'!&(!2/!A1'/&2*(!/)!81&'*2*I!61D2(2)*(!)?1'!/251#!
!
C):1?1'+! &*&8=(2(! )7! /01! 6&/&! D)881D/16! 7')5! 62&'21(! 63'2*I! /01! A28)/2*I!A0&(1!'1?1&816!/01!(&51!2((31(!&(!:2/0!/01!2*/1'?21:(_!8&DT!)7!(/361*/!'1D&88!&4)3/! '1D1*/8=! 3*61'/&T1*!:)'T+! &*6! &I&2*+! )A2*2)*(! &4)3/!:0=! /01=! 0&6!3*61'/&T1*!81&'*2*I!2*!&!A&'/2D38&'!5&**1'!/0&/!626!*)/!&8:&=(!5&/D0!:2/0!/01!5&**1'!2*!:02D0!/01!81&'*2*I!#,7"411*!3*61'/&T1*#!!Z01'17)'1+!/01!3(1!)7!62&'21(!:&(!62(D)*/2*316!&7/1'!/01!A28)/!A0&(1#!
!
!
!
! %(+!
!
I8M =*+*#!"*'32,2#<)(/$16)$#
#
Z02(!(/36=!41I&*!2*!FGGP+!&*6!/01!81?18!)*1!A28)/2*I!A0&(1!:&(!D)*63D/16!2*!FGGP! &*6! FGGb#! Z01! 81?18! /:)! j7)'5&8k! (/36=! )DD3''16! 41/:11*! 8&/1! FGGb!&*6!FGHF#!-/!/01!1*6!)7!/01!A28)/2*I!A0&(1+!2/!:&(!61D2616!*)/!/)!A3'(31!/01!3(1!)7!12/01'! 2*/1'?21:(!)'!62&'21(!&(!6&/&!D)881D/2)*!/))8(#! !V')5! !4)/0!/01!151'I1*/! 6&/&! 63'2*I! /02(! A0&(1+! &*6! /01! A&'&8818! 82/1'&/3'1! '1?21:+! 2/!41D&51!D81&'!/0&/!/01!7)D3(!)7!/02(!/01(2(!:)386!41!/)!3*D)?1'!51/&D)I*2/2?1!A')D1((2*I! &(! 2/! )DD3''16+! &*6!*12/01'! /01! 2*/1'?21:(!*)'!62&'21(!A')?2616!D)*(2(/1*/! )'! &DD3'&/1! 6&/&! &4)3/! /02(#!`0281! /01=! 6)! A')?261! &*! 1771D/2?1!:&=! /)! 8))T! &/! 51/&D)I*2/2)*! 2*! /1'5(! )7! 81&'*1'(! ?21:(! )7! 2/+! &*6! )7! 2/(!25A)'/&*D1+! :02D0! :)386! A')?261! &! :261'! A2D/3'1! )7! 51/&D)I*2/2)*! 2*!81&'*2*I+!/02(!:&(!611516!)3/(261!/01!(D)A1!)7!/02(!'1(1&'D0!A')W1D/#!M/!:&(!&8()!&*/2D2A&/16!/0&/! /01! 8&'I1!&5)3*/!)7!6&/&!I1*1'&/16!/0')3I0!/01!g;-(!&*6! <2(D)3'(1! &*&8=(1(+! &D')((! \! (1A&'&/1+! 62771'1*/! 81&'*2*I! /&(T(+! :2/0!62771'1*/! 81&'*1'(+! 2*! 62771'1*/! 81&'*2*I! (D1*&'2)(+!:)386!A')?261! &6193&/1!6&/&! /'2&*I38&/2)*! 7)'! '182&481! /01)'=! I1*1'&/2)*#! M*2/2&8! &*&8=(2(! )7!2*61A1*61*/! 81&'*2*I! 3(2*I! g;-! &*6! <2(D)3'(1! &*&8=(2(! 626! (0):! /01!81&'*2*I! /)! 41! D)61&481+! &*6! /0&/! :0&/! &AA1&'16! /)! 41! 51/&D)I*2/2?1!A')D1((2*I!D)386!41!(1A&'&/16!&*6!2()8&/16!7')5!)/01'!A')D1((2*I!K(3D0!&(!D)I*2/2?1!A')D1((2*I!)'!)77_/&(T!A')D1((2*IL!/0&/!:&(!)DD3'2*I#!
!
!
!
! %(,!
!
I8M8@#B5$#1*+*#/(''$/+,("#&5*2$#
#
iD'1&/2*I! &*! 2*61A1*61*/! 8&*I3&I1! 81&'*2*I! A8&*! 7)'! &*=! 8&*I3&I1! (T288! )'!8&*I3&I1! 2((31! /01!A&'/2D2A&*/(!:2(016!/)! 7)D3(!)*#!C&?2*I!3*61'/&T1*!/01!A28)/2*I! A0&(1! &*6! 61D262*I! )*! /01! /0'11! 1A2()61(! )7! 81&'*2*I! /)! 1U&52*1!3(2*I! /01! ! /:)! 6&/&! D)881D/2)*! /))8(! ! )7! g;-! &*6! <2(D)3'(1! -*&8=(2(+! ! /01!61D2(2)*!:&(!5&61! /)! &//15A/! /)! D)881D/! b! (1/(! )7! 6&/&! 7)'! ! 1&D0! 81&'*2*I!1A2()61#! Z02(! :)386! '1(38/! 2*! )?1'! \G! 0)3'(! )7! ?261)! &*6! &362)! 6&/&#!@1?1*/11*! (/361*/(! A&'/2D2A&/16! 2*! /01! (1D)*6! 81?18! )7! '1(1&'D0+! ()51!1*I&I2*I! 2*62?263&88=+! 2*! A&2'(! )'! 2*! I')3A(#! ! M/! :&(! &*! 25A)'/&*/!3*61'/&T2*I!/)!0&?1!()51!A&'/2D2A&*/(!3*61'/&T1!&88!/0'11!81&'*2*I!1A2()61(+!
!
!
! %(-!
&*6!/)!3*61'/&T1!81&'*2*I!2*!62771'1*/!(2/3&/2)*(!K2*62?263&8+!A&2'!)'!I')3AL!/)! &88):! 7)'! D)5A&'2()*! &D')((! 62771'1*/! 81&'*2*I! /&(T(! )*! &*! 2*/'&_2*62?263&8!81?18#!Z01!/&481!418):!(0):(!0):!1&D0!(34W1D/!3*61'/))T!12/01'!F!)'!\!)7!/01!81&'*2*I!1A2()61(!K/&(T(L+!&*6!/01!*&/3'1!)7!1*I&I151*/#!
!
Z&481!bB!@/361*/!;&'/2D2A&*/!"2(/!&*6!"1&'*2*I!Z&(T(!>*61'/&T1*!
N+61$"+# B*2A2#6"1$)+*A$"E#
B*2A#@#aB@bE#;)$*+$#*"#F"1$&$"1$"+#9*"06*0$#9$*)","0#<'*"#
B*2A#>#aB>bE#["1$)2+*"1#*"1#&)$&*)$#-()#*#&)$2$"+*+,("#*C(6+###
##########################*"#*/*1$.,/#*)+,/'$#
B*2A#I#aBIbE#G$2$*)/5#*#/(.&*"3#*"1#&)$&*)$#-()#*#c(C#,"+$)7,$4#-! ZH!MN<MgM<>-"+!ZF!d]^>;+!Z\!d]^>;!,! ZH!MN<MgM<>-"+!Z\!MN<Mg<>-"!%! ZF!d]^>;!<! ZH!MN<MgM<>-"+!ZF!d]^>;+!Z\!d]^>;!E! ZH!MN<MgM<>-"+!ZH!d]^>;+!Z\!;-M]!V! ZH!MN<MgM<>-"+!ZF!d]^>;+!Z\!MN<MgM<>-"!d! ZF!d]^>;!C! ZF!d]^>;!M! ZH!MN<MgM<>-"+!ZF!d]^>;+!Z\!d]^>;!$! ZF!d]^>;![! ZF!d]^>;!"! ZF!d]^>;!.! ZH!MN<MgM<>-"+!ZF!d]^>;+!Z\!d]^>;!N! ZF!d]^>;+!Z\!MN<MgM<>-"!^! ZF!d]^>;+!Z\!;-M]!;! ZH!MN<MgM<>-"+!Z\!MN<MgM<>-"!h! ZF!d]^>;+!Z\!MN<MgM<>-"!!
!
!
! %).!
!>8/25&/18=+! /01! 6&/&! 2*! /02(! (/36=! D)5A'2(1(! FH! 81&'*2*I! 1A2()61(+! 1&D0!&AA')U25&/18=! RG!52*3/1(! 2*! 63'&/2)*+! D)*(/2/3/2*I! \H#O! 0)3'(! )7! 81&'*2*I!/0&/!:&(!?261)!&*6!&362)! '1D)'616+! /'&*(D'2416!&*6! /'&*(8&/16#! !Z)!&((3'1!D)*7261*/2&82/=! A&'/2D2A&*/(! *&51(! &'1! *)/! 3(16+! &*6! 1&D0! 2(! '171''16! /)!&8A0&41/2D&88=!K@/361*/(!-!i!h+!(11!/&481!R!&4)?1L+!&*6!A&2'(!&*6!I')3A(!&'1!'171''16! /)! *351'2D&88=! K;&2'! H+! d')3A! F! 1/D#L#! Z01! 81&'*2*I! 1A2()61(!0&AA1*16!2*!/01!7)88):2*I!)'61'!i!
Z&481!R#!"1&'*2*I!EA2()61(!
9$*)","0#R&,2(1$2#
Z&(T!H#!%'1&/2)*!)7!&*!M*61A1*61*/!"&*I3&I1!"1&'*2*I!;8&*!
Z&(T!F#!d')3A!;'1(1*/&/2)*!;'1A&'&/2)*!
Z&(T!\#!$)4!M*/1'?21:!;'1A&'&/2)*!!
h<-!D)62*I!()7/:&'1!3(16#!
!
!
!
! %)%!
M*!/01!2*2/2&8!D)62*I!A')D1((+!/01!I)&8!:&(!/)!D)61!*)/!(2*I81!:)'6(!)'!(2*I81!(1*/1*D1(+! 43/! '&/01'! 3*2/(! /0&/! D)386! 41! 6172*16! K:02D0! D)386! 41! &!:)'6+!I')3A! )7! :)'6(+! &! (1*/1*D1! )'! (1*/1*D1(+! )'! 1?1*! &*! 2*/1'&D/2)*+! 8)*I! )'!(0)'/L#!M7!&!3(1738!6172*2/2)*!41!&//'243/16!/)!/01!3//1'&*D1+!2/!41D&51!&!(2*I81!D)61#!
!
I8M8@8>#;(1,"0#N(-+4*)$#
#
M*!dZ.+!&(!())*!&(!&*=!6&/&! 2(!D)881D/16+!6&/&!&*&8=(2(!41I2*(!i!&*&8=(2(!)7!1&D0!81&'*2*I!1A2()61!41I&*!&(!())*!&(!2/!0&6!411*!D)5A81/16+!*)/!&/!&!8&/1'!(/&I1!:01*!&88!6&/&!0&6!411*!I&/01'16#!M*!/02(!A')W1D/+!/01!()7/:&'1!C=A1'_'1(1&'D0! :&(! 3(16! /)! D)88&/1! &*6! &*&8=(1! 5=! 6&/&#! C=A'1'1(1&'D0! 2(! &!93&82/&/2?1! 6&/&! &*&8=(2(! Kh<-L! ()7/:&'1+! (2528&'! /)! /01!5)'1!:188_T*):*!N?2?)! ()7/:&'1#!Z02(! D0)2D1!)7! ()7/:&'1!:&(! (25A8=!&!A'&I5&/2D! D0)2D1#!-/!/01!/251+!/02(!'1(1&'D01'!:&(!&*!-AA81!.&D2*/)(0!D)5A3/1'!3(1'+!&*6!/01'1!:1'1! ()51! 73*D/2)*&82/=! 2((31(! :2/0! N?2?)! &*6! -AA81! .&D! D)5A3/1'(#! -!D)881&I31! '1D)551*616! C=A1''1(1&'D0+! :02D0! :&(! /'2&8816! &*6! /01*!A3'D0&(16!&*6!3(16!7)'!/01!63'&/2)*!)7!/02(!A')W1D/#!`0281!I1*1'&88=!&!?1'=!3(1738! ()7/:&'1! 7)'! /01! D)62*I! )7! 8&'I1! &5)3*/(! )7! 6&/&+! 2/! 626! A)(1! ()51!A'&D/2D&8!2((31(#!!
!
Z01!5&**1'! 2*!:02D0! /01!()7/:&'1!:288!&88):!=)3! /)!&*&8=(1!6&/&! 2(!&(!=1/!8252/16!K&8/0)3I0!()51!3A6&/1(!0&?1!(2*D1!411*!&6616!/)!/01!()7/:&'1L#!V)'!
!
!
! %)&!
1U&5A81! 2*! 8))T2*I! 7)'! A)((2481! '18&/2)*(02A(! 41/:11*! D&/1I)'21(+! 2/! 2(!1((1*/2&8! /)! 41! &481! /)! &*&8=(1! /01! )'61'! 2*! :02D0! /01=! )DD3'#!`0281! *1:!(1&'D0!&*6!&*&8=(1!73*D/2)*&82/=!0&(!'1D1*/8=!411*!&6616!K21!j! 2(!A')D11616!4=k+! 2(! j! 7)88):16!4=k
!
-! (1D)*6! 2((31! :&(! :2/0! (&?2*I! &*6! 5)?2*I! 6&/&#! ^*D1! 6&/&! 0&6! 411*!1*/1'16!2*/)!/01!()7/:&'1!&*6!&*&8=(2(!41I3*+!2/!D&**)/!41!162/16#!^*D1!2/!0&(!411*!(&?16!2*!&*!2*2/2&8!(A&D1!K2#1#!)*!=)3'!61(T/)A!)'!2*!&!A&'/2D38&'!7)861'L+!27!=)3!5)?1!/0&/!6&/&+! /01!()7/:&'1!:288!*)/!41!&481!/)!72*6!)'!)A1*!2/+!&(! 2/!'151541'(!)*8=!/0&/!72'(/!A&/0:&=#!Z02(!D&3(16!(1?1'&8!A')4815(+!&*6!&!71:!7&8(1!(/&'/(!417)'1!M!3*61'(/))6!0):!/)!3(1!/01!()7/:&'1!D)''1D/8=#!
!
-*)/01'!2((31!2(!:2/0!1UA)'/2*I!&*6!A'1(1*/2*I!6&/&!)3/(261!)7!/01!()7/:&'1!A8&/7)'5#!Z01!)*8=!:&=(!/)!1UA)'/!6&/&!&'1!&(! jA67(k!)'!/1U/!7281(+!*12/01'!)7!:02D0! &'1! 261&8! 7)'! /0)(1!:0)!:288! 82T18=!:2(0! /)! (0&'1! )'! A'1(1*/! 6&/&! 2*!.2D')()7/!`)'6!7)'5&/#!-8()!:01*!/01!6&/&!0&(!411*!1UA)'/16+!2/!6)1(!()!2*!
!
!
! %)'!
&!5&**1'!/0&/!A'1(1*/(!D)61(!)*!/01!817/!&*6!/'&*(D'2416!6&/&!)*!/01!'2I0/#!M/!6)1(!*)/+!0):1?1'+!D81&'8=!2*62D&/1!:01*!)*1!D)61!(/&'/(!&*6!1*6(+!&*6!/01!*1U/!41I2*(#!Z02(!52I0/!*)/!41!/))!A')4815&/2D!2*!(/3621(!:2/0!71:!D)61(+!43/!2(!'&/01'!62772D38/! /)!3*61'(/&*6! 27! /01!D)62*I! 2(!61*(1#! M*! /02(!D&(1!K&(!:&(!/01!D&(1!&D')((! /02(! (/36=L+!&88! (3D0!1UA)'/16!6&/&!0&(! /)!41! '1:'2//1*!&*6!'17)'5&//16!7)'!D81&'!A'1(1*/&/2)*!2*!/01!/01(2(#!
!
-!72*&8!2((31!2(!:2/0!(3AA)'/!7)'!/01!()7/:&'1#!Z01'1!:&(!&!j5&8:&'1k
!
!
!
!
!
!
!
! %)(!
I8L #J$+5(1('(0,/*'#F226$2#
#
I8L8@#]6*',+*+,7$#G$2$*)/5#F226$2#
#
;1'0&A(!/01!5)(/!)7/1*!62(D3((16!2((31!2*!'18&/2)*!/)!93&82/&/2?1!'1(1&'D0!2(!/0&/! )7! D'1624282/=#! `0281! /02(! :288! 41! 62(D3((16! 2*! 5)'1! 61A/0! 2*! /01!D)*D8362*I!D0&A/1'+! M!:288! /)3D0!)*! 2/!4'2178=!01'1!:2/0!'18&/2)*! /)!(D)A1!)7!(/36=+!/'2&*I38&/2)*!&*6!'1(1&'D01'!'1781U2?2/=#!
!
Z02(!2(!&!(5&88_(D&81!93&82/&/2?1!(/36=+!:2/0!&!8&'I18=!0)5)I1*)3(!(&5A81!A)A38&/2)*!K2*!/1'5(!)7!*&/2)*&82/=+!D38/3'1!&*6!&I1#!Z02(!51&*(!/0&/!4')&6_'1&D02*I!D8&25(!D&**)/!41!5&61!)7!/01!6&/&+!)'!2*6116!/01!6&/&!&*&8=(2(!2*!/02(!(/36=#!X1/!/02(!6)1(!*)/!A)(1!&!51/0)6)8)I2D&8!2((31+!&(!7')5!/01!)3/(1/+!/02(!:&(!3*61'(/))6+!&*6!/01!51/0)8)6)8)I2D&8!&AA')&D0!:&(!D0)(1*!7)'!I'&*38&'!61A/0!'&/01'!/0&*!4'1&6/0+!)'!I1*1'&82(&4282/=!)7!72*62*I(#!
!
Z01! D'1624282/=! )7! '1(1&'D0! 2(! )7/1*! 1(/&482(016! /0')3I0! /01! 3(1! )7! 6&/&!/'2&*I38&/2)*+! 5)(/! D)55)*8=! 4=! 3(2*I! &! ?&'21/=! )7! '1(1&'D0! 51/0)6(! /)!1U&52*1!/01!(&51!'1(1&'D0!A')4815#!-/!/01!1&'8=!(/&I1(!)7!/02(!A')W1D/+!/02(!:&(!/01!'1(1&'D01'k(!2*/1*/2)*!K/)!/'2&*I38&/1!6&/&!/0')3I0!/01!3(1!)7!g;-(+!62(D)3'(1! &*&8=(2(+! 2*/1'?21:(+! &*6! 62&'21(L#! C):1?1'+! &(! 2(! )7/1*! /01! D&(1!:2/0!dZ.+!/01!/'&W1D/)'=!D0&*I1(+!&*6!2/!41D&51!D81&'!/0&/!/01(1!/))8(!:)386!
!
!
! %))!
&D/3&88=!A')?261!62771'1*/!/=A1(!)7!6&/&+!()!4)/0!2*/1'?21:(!&*6!6&2'21(!:1'1!'15)?16! 7')5! /01! 6&/&! D)881D/2)*! A')D1((#! Z01! 3(1! )7! g;-(! &*6! /01!62(D)3'(1!&*&8=(2(!626!A')?261!()51!61I'11!)7!/'2&*I38&/2)*#!C):1?1'+!/01(1!:1'1! &8()! 4&DT16! 3A! 4=! /)! /:)! )/01'! ()3'D1(! )7! /'2&*I38&/2)*#! d34&! &*6!"2*D)8*!KHRROL!*)/1!/0&/!/'2&*I38&/2)*!D&*!D)51!7')5!Q!62771'1*/!()3'D1(!i!/01)'21(+!51/0)6(+!()3'D1(!&*6!2*?1(/2I&/)'(#!M*!/02(!(/36=!/01!)/01'!()3'D1(!:1'1!/01!'1(1&'D01'k(!A'2)'!T*):816I1!)7!/01!72186!)7!(/36=+!&*6!02(!)*I)2*I!'1&62*I! 2*! /01! 72186! &/! &AA')A'2&/1! W3*D/3'1(! 63'2*I! /01! '1(1&'D0e! &8()! /01!?)8351!)7!6&/&!I1*1'&/16!2*!/02(!(/36=!A')?261!&!D'162481!/'2&*I38&/2)*!A)2*/#!,=! (34W1D/2*I! &88! /01!6&/&! K7')5!1&D0! (2*I81! D)61!3A:&'6(L! /)! D)5A&'2()*!:2/0! &88! )/01'! 6&/&! )?1'! \G! 0)3'(! )7! 6&/&! K:02D0! I1*1'&/16! ?1'=! 02I0!2*(/&*D1(!)7!D)*(/&*/!D)5A&'2()*L+!/01!7'1931*D=!&*6!61*(2/=!)7!D)5A&'2()*!&66(!&*)/01'!D'162481!6251*(2)*!)7!/'2&*I38&/2)*#!
!
`2/0!'1I&'6!/)!'1781U2?2/=+!&*6!!0):!2/!D&*!72/!2*!&!I')3*616!/01)'=!D)*/1U/+!.288(!1/!&8! KFGGSL!(/&/1! /0&/! '1(1&'D01(!:0)!0&?1! 2*2/2&88=! 2*61*/27216! /012'!)*/)8)I2D&8! &*6! 1A2(/15)8)I2D&8! A)(2/2)*! l,%$",&/$" )3" (#33-$","53*2)"32" )#$"
.$)#373/36*(,/" -5*%,/" 3+" 6%3427$7" )#$3%'" 1#$%$" )#$'" +$$/" )#$3%$)*(,//'"
(3.+3%),&/$0" 1#*(#0" *2" )4%20" 1*//" $2,&/$" )#$." )3" /*<$" 34)" )#$*%" &$/*$+-" *2" )#$"
5%3($--"3+"*2U4*%'m!KAA#P!i!bL#!,=!6)2*I!()!2*!/02(!(/36=+!2/!:&(!A)((2481!/)!&(T!931(/2)*(! )7! /01! 6&/&! &*6! /01! '1(1&'D0! A')D1((! 2/(187+! &*6! /)! A')?261!D)5A&'2()*+!:0281!(2538/&*1)3(8=!'15&2*2*I!&:&'1!)7!/01!(34W1D/2?1!*&/3'1!)7! (3D0! 418217(! &*6! )A2*2)*(+! &*6! /012'! A)((2481! &771D/! )*! /01! '1(1&'D0#! ,=!0)862*I! 72'5! /)! /01! D1*/'&8! A288&'! )7! 6&/&! 2*! /02(! (/36=+! /01! '1(1&'D01'!
!
!
! %)*!
'1781U2?2/=!:&(!&481!/)!&66!?&831!&*6!2*(2I0/!/)!/01!'1(1&'D0!A')D1((+!'&/01'!/0&*!61/'&D/!7')5!2/#!
!
I8L8>#^)(6"1$1#B5$()3#*"1#=*+*#;(''$/+,("#F226$2#
#
Z02(!'1(1&'D01'!0&6!()51!2((31(!:2/0!3(2*I!d')3*616!Z01)'=!.1/0)6)8)I=!7)'!/02(!(/36=#!V2'(/8=!2/!2(!&!?1'=!/251_D)*(352*I!A')D1((+!A&'/2D38&'8=!7)'!&!(2*I81!'1(1&'D01'!/)!3*61'/&T1#!]&/01'!/0&*!(25A8=!:)''=2*I!&4)3/!:01/01'!/01)'1/2D&8! (&/3'&/2)*!0&(! )DD3''16!)'! *)/+! 7')5! /01! ?1'=! 41I2**2*I! )7! /01!D)62*I! A')D1((+! /01! '1(1&'D01'! 0&(! /)! D)*D1'*! 025(187! )'! 01'(187! :2/0! /01!j&DD3'&D=k! )'! j&AA')A'2&/1*1((k! )7! D)61(! 412*I! &//'243/2*I! /)! /01! '1(1&'D0!6&/&#!`0281! /01!A')D1((! )7! D)*(/&*/! D)5A&'2()*! /)! /01!A)2*/! )7! /01)'1/2D&8!(&/3'&/2)*! 6)1(! A')?261! &! 81?18! )7! &((3'&*D1! /0&/! /01! '1(1&'D01'! :288!38/25&/18=! 0&?1! ()8268=! 6172*16! D)61(+! D&/1I)'21(+! D)*D1A/(+! &*6! 2*/1'_'18&/2)*(02A(+! /02(! D&*! 41! &! 8)*I! &*6! 7'3(/'&/2*I! 1UA1'21*D1#! V')5! /02(!'1(1&'D01'k(! A1'(A1D/2?1+! 3*61'/&T2*I! &! d
!
!
! %)+!
?&831! 2*! /02(! 51/0)6)8)I=+! M! :)386! (11! I'1&/! 41*172/(! /)! 3*61'/&T2*I!I')3*616!/01)'=!'1(1&'D0!:2/0!&!I')3A!)7!'1(1&'D01'(#!
!
@1D)*68=+! :01*! 8))T2*I! &/! ()51! )4W1D/! )7! (/36=! &/! &! ?1'=! I'&*38&'! 81?18+!A&'/2D38&'8=! ()51/02*I! ()51:0&/! j2*?2(2481k! K(3D0! &(! 51/&_81?18! /0)3I0/!A')D1((2*IL!/01!&5)3*/!)7!D)61(!I1*1'&/16!5&=!2*D'1&(1!03I18=+!)'!41!5)'1!62772D38/!/)!261*/27=!)'!(1A&'&/1#!dZ.!2(!5)(/!:2618=!3(16!7)'!8))T2*I!&/!()D2&8!A')D1((1(! Kd8&(1'+! HRPbdZ.! 0&(! A')?1*! &! ?1'=! 3(1738! /))8! 7)'!1U&52*2*I!&D/3&8!A')D1((2*I!63'2*I!81&'*2*I+!6)2*I!()!0&(!411*!62772D38/!&*6!?1'=!8&4)3'_2*/1*(2?1#!!
!
-(!/02(!'1(1&'D0!(/36=!61?18)A16+!2/!41D&51!D81&'!/0&/!:0&/!:&(!*11616!:&(!&!A2D/3'1!)7!51/&D)I*2/2)*!&(!2/!)DD3''16#!Z02(!2(!*)/!/01!(&51!&(!&!A1'()*k(!'1D&88!)7!:0&/!)DD3''16+!/012'!)A2*2)*!)7!:0&/!)DD3''16+!)'!/012'!'1&()*2*I!&(!/)!:0=!()51/02*I!)DD3''16#!-(!%'1(:188!*)/1(!l6%3427$7")#$3%'"*-","-)%,)$6'"
!
!
! %),!
3+" $2U4*%'" *2" 1#*(#" )#$" %$-$,%(#$%" 7$%*<$-" ," 6$2$%,/0" ,&-)%,()" )#$3%'" 3+" ,"
5%3($--0" ,()*320" 3%" *2)$%,()*32" 6%3427$7" *2" )#$" <*$1-" 3+" )#$" 5,%)*(*5,2)-m!KFGGR+!A#!H\L#!`0&/!2(!25A)'/&*/!01'1!2(!/01!A)2*/!/0&/!/01!/01)'=!2(!3(3&88=!I')3*616!2*!/01!j?21:(!)7!/01!A&'/2D2A&*/(k
!
-!72*&8!51/0)6)8)I2D&8!2((31!2(!'18&/16!/)!/01!93&82/&/2?1!D)62*I!)7!&!D)*D1A/!/)!&!?1'=!I'&*38&'!81?18+!&(!2*!/01!D&(1!)7!&88!/01!81&'*2*I!A')D1((2*I!D)616!2*!/02(!/01(2(#!,=!/&T2*I!D)5A81U!6&/&!/)!(3D0!&!(5&88!81?18+!2/!41D)51(!62772D38/!/)! A'1(1*/! /01! 6&/&! 2*! &! 5&**1'! /0&/! :)386! 41! 1&(28=! 3*61'(/&*6&481! /)!'1&61'(#!M*!/02(!/01(2(!M!0&?1!2*D83616!()51!7388=!D)616!81&'*2*I!1A2()61(!2*!/01!-AA1*62D1(!d+!C!&*6!M+!&(!2/!2(!)*8=!/0')3I0!(112*I!&!81&'*2*I!1A2()61!2*!2/(!1*/2'1/=! /0&/! /01! 8)I2D!4102*6! /01!D)62*I!&*6! /01!D'1624282/=!)7! /01! 72*&8!D)61(! D&*!41! (11*#!]15)?16! 7')5!D)*/1U/+! )'!)*8=!?21:16! (1A&'&/18=+! 2/! 2(!*)/! &8:&=(! D81&'! :0=! )*1! D)61! &*6! *)/! &*)/01'! 0&(! 411*! &//'243/16! /)! &!D1'/&2*!3//1'&*D1#!
!
!
!
! %)-!
!
I8P ;5*&+$)#N6..*)3#
#
Z02(! D0&A/1'! (355&'2n16! /01! '1(1&'D0!51/0)6)8)I=+! :2/0! &*! )?1'?21:! )7!/01! d')3*616! Z01)'=!.1/0)6)8)I=+!:2/02*! &! D)*(/'3D/2?2(/! A&'&62I5+! /0&/!:&(!3(16!/)!1UA8)'1!51/&D)I*2/2)*!&(!2/!)DD3'(!63'2*I!2*61A1*61*/!81&'*2*I#!M/! 62(D3((16! 0):! /01! '1(1&'D0! A')W1D/! 2/(187! 151'I16! &*6! 1?)8?16+! 7')5!'172*2*I! :0&/! :&(! )7! 5)(/! ?&831! /)! 3*61'(/&*6! :2/02*! /01! 72186! )7!51/&D)I*2/2)*!K&D/3&8!51/&D)I*2/2?1!A')D1((2*I!'&/01'!/0&*!A1'D1A/2)*(!)'!3*61'(/&*62*I! )7!51/&D)I*2/2?1! A')D1((2*IL+! /)! 0):! (3D0! &! jA2D/3'1k! D)386!41!3*D)?1'16!K2#1#!/01!62(D&'62*I!)7!/=A2D&8!dZ.!/))8(!(3D0!&(!2*/1'?21:2*I+!2*! 7&?)3'!)7!?1'4&8!A')/)D)8!&*&8=(2(L!:2/02*!&!93&82/&/2?1!'1(1&'D0!A')D1((!I32616! 4=! dZ.#! Z01! D)*(/&*/! D)5A&'2()*! A')D1((! :&(! &8()! )3/82*16+!(0):2*I! 0):! 2*2/2&8! 261&(! 41D)51! 515)(! /0&/! 38/25&/18=! D)*/'243/16! /)!D'162481! &*&8=(2(! )7! 6&/&#! Z01! 72*&8! D)61(+! D&/1I)'21(+! D)*D1A/(! &*6! /012'!2*/1''18&/2)*(02A(! :2/0! ?&'2)3(! 7)'5(! )7! A')D1((2*I! /0&/! )DD3'(! 2*!2*61A1*61*/!81&'*2*I+!&(!:188!&(!/01!151'I1*/!I')3*616!/01)'=+!2(!62(D3((16!2*!/01!7)88):2*I!D0&A/1'(+!
#
!
!
#
#
!
!
! %*.!
#
;5*&+$)#KE#B5$#;(1,"0#<)(/$22#!
!
K8@#B5$#;(1,"0#<)(/$22#
#
<&/&! D)881D/2)*! &*6! D)62*I! ! 2*! I')3*616! /01)'=! 6)1(! *)/! 7)88):! &! (25A81!82*1&'!A')D1((+!&(!62(D3((16!1&'821'+!()! 2/! 2(!()51:0&/!62772D38/! /)!'1A'1(1*/!2*!&!82*1&'!D0')*)8)I2D&8!7)'5&/#!M*!/02(!(/36=+!/02(!2(!73'/01'!D)5A82D&/16!4=!/:)! 62771'1*/! A&'/2D2A&*/k! 5)61(! )7! 1*I&I151*/! K2*62?263&8! &*6! I')3AL!:2/02*! /01! ?&'2)3(! 81&'*2*I! 1A2()61(+! '1932'2*I! 62771'2*I! 5)61(! )7! 6&/&!D)881D/2)*#!!Z02(!D0&A/1'!A')?261(!&!D0')*)8)I2D&8!&DD)3*/!)7!0):!/01!D)62*I!A')D1((!:&(!D)*63D/16!&*6!0):!/01!I')3*616!/01)'=!51/0)6)8)I=!62'1D/16!/01!I1*1'&/2)*!)7!D)61(#!
!
^7/1*!2*!I')3*616!/01)'=+!&(!6&/&!2(!D)881D/16!&*6!&*&8=(16+!2/!A')?261(!/01!'1(1&'D01'!:2/0!*1:!2*(2I0/(!/0&/!5&=!D0&*I1!0):!/0&/!6&/&!2(!D)881D/16!&*6!7')5!:0)! K/)! 1*(3'1! A3'A)(2?1! )'! /01)'1/2D&8! (&5A82*IL#! ! jM*/1'?21:(k! &'1!/01!5)(/!:2618=!3(16!/))8! 2*!I')3*616!/01)'=!&(!5)(/!'1(1&'D01'(!3(1!/01!d')3*616!Z01)'=!51/0)6)8)I=!/)!41//1'!3*61'(/&*6!j4&(2D!()D2&8!A')D1((1(k!:02D0!'1932'1(!&(T2*I!A&'/2D2A&*/(!931(/2)*(!/0&/!:288!182D2/!'1(A)*(1(!&4)3/!/012'! 410&?2)3'(+! '1&()*2*I! )'! )A2*2)*(#! -(! (3D0+! :01'1! 6&/&! 0&(! 411*!D)881D/16! &*6! 2(! /1882*I! /01! '1(1&'D01'! ()51/02*I+! 2/! )7/1*!5&T1(! (1*(1! /)!
!
!
! %*%!
D0&*I1!/01!2*/1'?21:!931(/2)*(!)'!7)'5&/+!)'!2*6116+!/01!5&**1'!)7!D0))(2*I!2*/1'?21:11(#! M/! :)386! /01'17)'1! *)/! 41! A)((2481! )'! D'162481! /)! 0&?1! &!D)5A81/18=! A'161/1'52*16! (1/! &*6! (/'3D/3'1! )7! 6&/&! D)881D/2)*! 7')5! /01!)3/(1/#!
!
Z01!'1(1&'D0!2*!/02(!A')W1D/!2(!()51:0&/!62771'1*/#!<3'2*I!/01!A28)/2*I!A0&(1+!/01!6&/&!151'I1*/!7')5!j2*/1'?21:(k!A'1(1*/16!A&'/2D2A&*/(k!A1'D1A/2)*(!&*6!3*61'(/&*62*I(!)7!/01!81&'*2*I!A')D1((#!!Z02(!6&/&!5&=!0&?1!D)*/'243/16!/)!3*61'(/&*62*I! #31" )3" )$,(#! )'! *.5%3<$" )#$" )$,(#*26" 3+".$),(362*)*32! 43/!:&(!*)/!3(1738!2*!/1'5(!)7!3*61'(/&*62*I!0):!51/&D)I*2/2)*!)DD3''16!&/!&!51/&_81?18!63'2*I!2*61A1*61*/!81&'*2*I#!!Z01!6&/&!D)881D/2)*!A')D1((!:&(!'1_7)D3(16! /):&'6(! (25A8=! )4(1'?2*I! &*6! &//15A/2*I! /)! 3*61'(/&*6!51/&D)I*2/2)*!2*_&D/2)*!2*!2*61A1*61*/!81&'*2*I#!M*!/02(!(1*(1+!/01!'1(1&'D0!:&(!7)88):2*I!/01!j/'&62/2)*&8k!dZ.!A')D1((+!81//2*I!/01!6&/&!62'1D/!/01!(/36=#!!
!
Z01'17)'1+!&(!&!'1(38/!)7!/01!A28)/2*I!A0&(1+!2/!41D&51!*1D1((&'=!/)!'1_(1/!/01!6&/&!D)881D/2)*!A')D1((+!&(!/01!&'1&!)7!2*?1(/2I&/2)*!*):!0&6!D81&'8=!41D)51!51/&D)I*2/2)*!2*_&D/2)*!63'2*I!2*61A1*61*/!81&'*2*I+!!&*6!2*/1'?21:2*I!:&(!*)! 8)*I1'! &! ?2&481! /))8! 2*! '1(1&'D02*I! &/! /02(! 51/&_81?18! )7! /02*T2*I#!!;&'/2D2A&*/(k!A1'D1A/2)*(!&*6!3*61'(/&*62*I(!)7! /01! 81&'*2*I!A')D1((! K/0&/!151'I16! /0')3I0! /01! 2*/1'?21:! A')D1((L!:1'1! *)/! '1932'16! &(! A&'/! )7! /01!6&/&!(1/+!&(!/01!A28)/)/2*I!A0&(1!02I082I0/16!/0&/!/01(1!626!*)/!D)*/'243/1!/)!3*61'(/&*62*I! 51/&D)I*2/2)*_2*_&D/2)*#! ! Z01! *1:! 7)D3(! )7! 2*?1(/2I&/2*I!
!
!
! %*&!
51/&D)I*2/2)*_2*_&D/2)*!51&*/! /0&/! g1'4&8! ;')/)D)8! -*&8=(2(! Kg;-L+! g261)!'1D)'62*I(! &*6! -362)! '1D)'62*I(! :1'1! D0)(1*! &(! /01! /))8(_)7_D0)2D1! /)!I&/01'! 6&/&! )*! 51/&_81?18! /0)3I0/(! )'! 51/&_81?18! /02*T2*I! 2*! /01! D&(1! )7!2*61A1*61*/!A&'/2D2A&*/(!&*6!/01!()D2&8!?)D&82(&/2)*!)7!&D/2?2/=!2*!/01!D&(1!)7!A&'/2D2A&*/(!1*I&I16!2*!A&2'16!)'!I')3A16!81&'*2*I!1A2()61(#! ! !>*82T1!5)(/!dZ.! A')W1D/(+! /01! 81&'*2*I! /&(T(! 2*! /02(! A')W1D/! :1'1! A'1_61(2I*16! &*6!)'61'16+!&*6!626!*)/!D0&*I1!&(!&!'1(38/!)7!6&/&!D)881D/2)*!&*6!&*&8=(2(#!!E&D0!81&'*2*I!1UA1'21*D1!A')?2616!3(1738!6&/&!:2/0)3/!&!*116! /)!'1?2(2/!)'!&8/1'!/01!/&(T(!i!&(!/01!(/36=!D)*/2*316!&*6!'1&8_/251!A')D1((2*I!2*!2*61A1*61*/!81&'*2*I!41D&51! /01! D81&'! 7)D3(!)7! 1U&52*&/2)*+! 2/!:&(! D81&'! /0&/! /02(!6&/&!:)386!41!7)3*6!/0')3I0!/01!/&(T(!/0&/!:1'1!D0)(1*!&7/1'!/01!A28)/!A0&(1#!M7!*1:! 261&(! &')(1! 7')5! /01! 515)2*I! A')D1((! /01! (&51! 6&/&! (1/! &*6!(34(1931*/!6&/&!(1/(!:&(!'1?2(2/16!&*6!'1_1U&52*16!i!/01!81&'*2*I!/&(T(!626!*)/! '1932'1!&8/1'&/2)*! /)!A')?261!6&/&! 7')5!&!*1:!A1'(A1D/2?1#!]2I)3'!:&(!&6616! /)! /01! '1(1&'D0! 4=! 3(2*I! /01! D)*(/&*/! D)5A&'2()*!51/0)6! *)/! W3(/!&D')((! 62771'1*/! 1A2()61(! )7! )*1! 81&'*2*I! /&(T+! 43/! &D')((! /0'11! 62771'1*/!2*61A1*61*/! 81&'*2*I! /&(T(! K62771'2*I! 2*! /1'5(! D)*/1*/+! 7)'5&/! )7! 81&'*2*I!&*6!2*!/01!615&*6(!&(T16!)7!/01!A&'/2D2A&*/(L#!
!
C):1?1'+!2/!53(/!&8()!41!*)/16+!/0&/!/01!'1(1&'D01'!:&(!&:&'1!&/!&88!(/&I1(!/0&/! /02(! j82*1&'! 6&/&! D)881D/2)*! (/'3D/3'1k!52I0/! *)/! 81&6! /)! (&/3'&/2)*!*)'!/01)'=!I1*1'&/2)*+!)'!52I0/!81&6!/)!*1:!3*61'(/&*62*I(!/0&/!:)386!'1932'1!5)'1!)'!62771'1*/!6&/&!D)881D/2)*#!@)+!/01!'1(1&'D0+!:0281!(1152*I8=!62771'1*/+!:&(!2*!7&D/!7)88):2*I!/01!dZ.!A')D1((+!2*!/0&/!2/!:&(!)A1*!/)!D0&*I1!&(!261&(!
!
!
! %*'!
&*6! /01)'=! 151'I16#! ! Z01! D)62*I! A')D1((! 5)?16! /0')3I0! /0'11! A0&(1(+!(/&'/2*I! :2/0! !2*)*,/" A37*26+! /01*! 5)'1! B3(4-$7" A37*26! &*6! 81&62*I! /)!
K#$3%$)*(,/"A37*26+!&(!1UA8&2*16!2*!/01!7)88):2*I!(1D/2)*(#!
!
K8>#F",+,*'#;(1,"0#
#
i!
Z&481!HG#!V2'(/!M*2/2&8!%)61(!
-771D/2?1!D)*/')882*I+!-88)D&/2*I+!-((1((2*I+!%)551*/2*I+!%)*62/2)*&8!T*):2*I+!%)*62/2)*&8!T*):816I1+! <1D262*I+! <1D8&'&/2?1! T*):2*I+! <'27/2*I+! d1*1'&82(2*I+! M*7)'5&/2)*! I&/01'2*I+!M*/1'&D/2*I+! $36I2*I+! .1/0)6! 2*/1'71'2*I+! N)*_?1'4&8! &D/2)*+! ;1'()*&82(2*I+! ;8&**2*I+!;'&D/2(2*I+! ;')4815_()8?2*I+! ;')D163'&8! T*):2*I+! h31(/2)*2*I+! ]1&62*I+! ]1&()*2*I+!]17)D3(2*I+!]1I38&/2*I+!]151541'2*I+!]1(1&'D01'+!@181D/2*I+!@187_T*):2*I+!@187_5)/2?&/2*I+!Z&(T!T*):2*I+!>*T*):*!!
C):1?1'+!3A)*!1U&52*&/2)*!)7!/01(1!D)61(+!&//15A/(!/)!6172*1!/015!D81&'8=!&(! /01=! A1'/&2*16! /)! /01! 6&/&+! &*6! 2*! &! 5&**1'! /0&/! :)386! (016! 82I0/! )*!51/&D)I*2/2)*! A&'/2D38&'8=+! (0):16!5&*=! )7! /01(1! D)61(! /)! 41! 3*D81&'+! )'!/))!4')&6!/)!41!3(1738#!Z01=!5&=!0&?1!D)*(/2/3/16!&! j(2*I81!&D/2)*k+!43/!*)/!
!
!
! %*(!
*1D1((&'28=!&!j'181?&*/!(2*I81!&D/2)*k#!-*!1U&5A81!)7!/02(!:)386!41!/0&/!2/!:&(!*)/!A)((2481! /)! I2?1! &! D)*D2(1!6172*2/2)*! /)! &88! /01! 2*(/&*D1(! /0&/! 0&6!411*!D&/1I)'2(16!:2/0! /01! I1'3*6! j,--$--*26[+! &(! /01'1! (11516! /)! 41! 62771'1*D1(!&5)*I! /01(1! 2*(/&*D1(+! :02D0! (3II1(/16! /02(! D)61! 52I0/! *116! /)! 4')T1*!6):*! 73'/01'#! ! M*! )*1! 2*(/&*D1! /01! 81&'*1'! D)386! 41! &((1((2*I! (32)$2)"
7*++*(4/)'+! :01'1! 2*! &*)/01'! 2*(/&*D1+! 01! 52I0/! 41! &((1((2*I! 5%36%$--#! M/!(11516! 51&*2*I738! /)! '1_8&418! (3D0! 62(/2*D/2)*(+! &(! j476*26" ),-;" 7*++*(4/)'"&*6! j476*26" /$,%2*26#! -(! (3D0! /01! (&51! 6&/&! (1/!:&(! 1U&52*16! &I&2*+! &*6!73'/01'!6&/&!(1/(!&6616#!Z01!/&481!418):!I2?1(!&!D)5A81/1!82(/!)7!/01!(1D)*6!2*/2/2&8! D)61(+!:01'1! /01! D)62*I! 82(/!0&(!*):!1UA&*62*I! 7')5! /01! 2*2/2&8!\F!D)61(!/)!*):!b\!D)61(!_!
Z&481!HH#!!@1D)*6!M*2/2&8!%)61(!
-6W3(/2*I+! -771D/2?1! @/&/1+! -I'112*I+! -88)D&/2*I! @/36=+! -((1((2*I+! %0))(2*I+! %)I*2/2?1![*):2*I+! %)*7261*D1! W36I2*I+! %)*/')882*I+! <1D262*I+! <1D262*I! )*! 5&/1'2&8! /)! 3(1+!<1D8&'&/2?1! &*6! D)*62/2)*&8! T*):2*I+! <1D8&'&/2?1! &*6! A')D163'&8! T*):816I1+! <1D8&'&/2?1!T*):2*I+! <1D)62*I+! <2(D3((2*I! )/01'(! &AA')&D0+! <2(D3((2*I! /&(T+! <'27/2*I+! EUA1D/&/2*I!)3/(261! &((2(/&*D1+! V2*62*I! &*)/01'! (/361*/+! V)D3(2*I+! d)&8_(1//2*I+! M*/1'&D/2*I+! $36I2*I+!$36I2*I! 81&'*2*I+! $36I2*I! A1'()*&8! 71182*I(! &4)3/! /&(T+! $36I2*I! /&(T! 62772D38/=+! "2(/2*I!A)((2481!5&/1'2&8! A8&D1(+!.1/0)6! 2*/1'71'2*I+!.)?2*I! 2*+! N)*_?1'4&8! &D/2)*+! N)/! T*):2*I+!N)/! 3*61'(/&*62*I+! ;1'D12?2*I+! ;0=(2D&8! @/&/1+! ;8&**2*I+! ;8&**2*I! /)! :)'T! /)I1/01'+!;'2)'2/2(2*I+! ;')4815_()8?2*I+! ;')D163'&8! &*6! D)*62/2)*&8! T*):2*I+! ;')D163'&8! T*):2*I+!h3&*/27=2*I!81&'*2*I+! !h`&*/2*I!018A+!`&*/2*I!/)!2*/1'&D/!:2/0!)/01'(+!`)*61'2*I+!`)*61'2*I!&4)3/!)/01'!(/361*/(+!`'2/2*I!
!
!
!
! %*)!
!`0281!5)(/!)7!/01!D)61(!(11516!/)!41!A'1(1*/!2*!/01!51/&_81?18!A')D1((2*I!)7! &88! 81&'*1'(+! *)/! &88! :1'1#! V)'! 1U&5A81+! &88! 81&'*2*I! 1A2()61(! (0):16!2*(/&*D1(! )7! ! jj476*26[0" ZM3,/" -$))*26[" ,27" ZD$/$()*26[+! 43/! *)/! &88! 1A2()61(!(0):16!2*(/&*D1(!)7!jI=5$(),)*32"3+"34)-*7$",--*-),2($[0"ZL4,2)*+'*26"/$,%2*26[0"

!
M/! 2(! 25A)'/&*/! /)! *)/1! &/! /02(! (/&I1! /0&/! /01! '1(1&'D01'! 0&6! /)! 41! ?1'=!D)*(D2)3(! &4)3/!02(! 1U2(/2*I!T*):816I1!)7! /01! (34W1D/!5&//1'+! ()! &(!*)/! /)!1UD8361!)'! 2*D8361!&*=/02*I!/0&/! /01!6&/&!:&(!*)/!A'1(1*/2*I#!C&?2*I!411*!2*?)8?16! :2/0! 4)/0! /01! &'1&(! )7! 51/&D)I*2/2)*! &*6! 2*61A1*61*/! 81&'*2*I+!&*6! 0&?2*I! 1*I&I16! 2*! '1&62*I! )*! /01! /)A2D(! A'2)'! /)! /01! 61D2(2)*! /)!3*61'/&T2*I! /02(! /01(2(+! &*6! 63'2*I! /02(! /01(2(+! /01! '1(1&'D01'! 0&6! &! I))6!:)'T2*I! T*):816I1! )7! /01! /1'52*)8)I=! &*6! 7'&51:)'T(! )7! 51/&D)I*2/2)*!7')5!/01!82/1'&/3'1#!@)!'&/01'!/0&*!2I*)'2*I!/02(!A)((2481!'1(1&'D01'!42&(+!/01!
!
!
! %**!
'1(1&'D01'! 5&61! &! D)*(D2)3(! 177)'/! /)! &DT*):816I1! 02(! 82/1'&/3'1! 4&(16!3*61'(/&*62*I! )7! 51/&D)I*2/2)*! K&*6! &/! /251(! /)! 3(1! 2/! 2*! /01! 515)2*I!A')D1((! /)! &(T!931(/2)*(!)7! /01!6&/&L+! 43/! /)!T11A! 2/! (1A&'&/1! 7)'! /01!6&/&#!C):1?1'+!&/!/251(!63'2*I!6&/&!&*&8=(2(+!D)*D1A/(!&*6!/1'52*)8)I=!7')5!/01!82/1'&/3'1!626!(115!/)!j72/!/01!6&/&k#!M*!/01(1!D&(1(+!/01!'1(1&'D01'+!3(2*I!/01!D)*(/&*/! D)5A&'2()*! A')D1((+! :&(! &481! /)! 1*(3'1! /0&/! (3D0! 261&(! )'!/1'52*)8)I=!:1'1!)*8=!&AA8216!/)!/02(!6&/&!27!/01=!j72/k!&88!/01!6&/&#!@1?1'&8!)7!/01! D)62*I!*&51(!)'! 8&418(! ! K2#1#!.._E^"+! 1&(1!)7! 81&'*2*I!:02D0! 2(! &! (34_18151*/! )7! 51/&D)I*2/2?1! 5)*2/)'2*IL! 3(16! &'1! 18151*/(! 7)3*6! 2*! ()51!1U2(/2*I!51/&D)I*2/2?1! 7'&51:)'T(! K;2*/'2D0! 1/! &8#+! FGGGL#! -(! /01! D)*(/&*/!D)5A&'2()*! A')D163'1! D)*/2*316! &*6! 5)'1! 6&/&! :&(! D)881D/16+! ()51! )7!/015!'15&2*16+!)'!:1'1! '1*&516! 2*!&!5&**1'! /0&/!5)'1!&AA')A'2&/18=! 72/!/01!6&/&e!()51!:1'1!D)542*16+!&*6!)/01'(!:1'1!'15)?16!&(!/01=!:1'1!*)/!4)'*1!)3/! 2*!(34(1931*/!6&/&!(1/(!&(!(0&88!41!62(D3((16!8&/1'#! !EU&5A81(!)7!()51! )7! /01(1! 2*2/2&8! D)61(! &*6! /01! 3//1'&*D1(! /01=! :1'1! &(D'2416! /)! &'1!I2?1*! 2*! /01! 7)88):2*I! /&481! K72*&82n16! 7388=! D)616! /'&*(D'2A/(! )7! ! 81&'*2*I!1A2()61(!&'1!A')?2616!2*!-AA1*62D1(!d+!C!&*6!ML#!
!
!
!
!
!
!
!
!
! %*+!
!
Z&481!HF#!EU&5A81(!)7!M*2/2&8!%)61(!&*6!>//1'&*D1(!
;(1$2# [++$)*"/$2#
-I'112*I! @HB!@,'&$"h,d99999$#H"!
@FB! '$,#"'$,#"'$,#" *)o-" %*6#)" !"64$--" *)" -#34/7"
&$"h,d!
-88)D&/2*I!@/36=!/251!! F-" +3%" .'" .3)*<,)*3299932/'" ib" .*24)$-" /$+)9"@3)*<,)*32999(%$,)*26" )#$" %$,-32-" +3%" )#*-"
134/7" 7$+*2*)$/'" .3%$" 7*++*(4/)" )#,2" )#*2;*26"
,&34)" -$/+" 5%3.3)*320" -3" Rc" .*24)$-" +3%"
.3)*<,)*32",27"Pb".*24)$-"+3%"-$/+E"5%3.3)*32"
;0=(2D&8!@/&/1!
!
!
.'"-)3.,(#"#4%)-9999"
;'2)'2/2(2*I!
! O;" +*%-)" 63" &,(;" )3" )#$" .,*2" 63,/999!" 1,2)" )3"*.5%3<$".'"<3(,&4/,%'"&$(,4-$"<$%'"/31"-(3%$"
*2")#$"KOI!A"<3(,&4/,%'"-$()*32""
"
@187_T*):2*I!
! @'" /$,%2*26" -)'/$-" *-" <$%'" *27*<*74,/" ,27" 23)"5/,2""
1$//9994#...99,/-3" !o." 23)" 6337" ,)"
;$$5*26" 9999![." 23)" 6337" ,)" -)47'*26"
(32)*2434-/'H"
@T2AA2*I!(1D/2)*!631!/)!A1'D12?16!62772D38/=!
! W..99(,2" !" -;*5E5,--0" )#$" /$,%2*26" -)'/$"-$()*32"(,4-$"!"#,<$"23"*7$,p9"
@181D/2*I!(/'&/1I=!)'!(/'&/1I21(!
! G,)(#")#$."1*)#"-4&)*)/$-"*2"I26/*-#",27"),;$","23)$0"*+"2$$7$7"!
!
!
! %*,!
Z01! A')D1((! )7! 2*2/2&8! D)62*I! 2(! *)/! 1&(=#! "15A1'/! K2*! ,'=&*/! c! %0&'5&n+!FGHGL! (&=(! l(37$-" (,5)4%$" 5,))$%2-" ,27" )#$.$-" ,27" (/4-)$%" )#$." 427$%" ,2"
$<3(,)*<$" )*)/$m! KASGOL#! -(! D)61(! 151'I16! 2*! /02(! (/&I1+! /01! j515)2*Ikn!FGGSL+!7')5!2*2/2&88=!/'=2*I!/)!(11!:0&/! &! A&'/2D2A&*/! :&(! (&=2*I! )'! /02*T2*I+! /)! D)5A&'2()*(! &*6!D&/1I)'2(&/2)*(!)7!/0)3I0/(!&*6f!)'!&D/2)*(#!
!
K8I#D(/62$1#;(1,"0#
#
Z01!I)&8!)7! /02(!(/&I1!:&(!/)!5&T1!(1*(1!)7! /01!D)61(! 2*!&!:&=!/0&/!:)386!5)?1! /01! &*&8=(2(! /):&'6(! D&/1I)'=! 61?18)A51*/! &*6! 182D2/!2*/1''18&/2)*(02A(#! ! Z01! 515)2*I! A')D1((! A')5A/16! 5&*=! A)((24282/21(!'1I&'62*I!D&/1I)'21(!/0&/!D)386!1*D)5A&((!/01!D)61(#!Z01!D1*/'&8!931(/2)*(!K7')5! /01! 515)2*I! A')D1((L! /0&/! 018A16! *&''):! /01(1! A)((24282/21(! &*6!5)?16!/01!dZ.!A')D1((!7)':&'6!:1'1B"
P9 G#,)"*-")#*-","-)47'"3+H""
!
!
! %*-!
Q9 G$%$")#$"(37$-")#$"%*6#)"(37$-H""
R9 G$%$")#$"(37$-"(32(*-$"$2346#H""
i9 W31" ,27" 1#,)" 73" )#$-$" (37$-" (32)%*&4)$" )3" )#$" -)47'" 3+"
.$),(362*)*32",27" *)-" %$/,)*32-#*5"1*)#"3)#$%" +3%.-"3+" 5%3($--*26"
*2"*27$5$27$2)"/$,%2*26H"!
Z01! 72'(/!931(/2)*!:&(! '18&/2?18=! (/'&2I0/_7)':&'6! /)!&*(:1'+! &(! /02(!:&(!&!(/36=! )7! .$),(362*)*32E*2E,()*32#! ! Z02(! 931(/2)*! :&(! 3(16! &(! &! 7)D3(2*I!51D0&*2(5+!/)!T11A!/01!&*&8=(2(!)*_/'&DT!&*6!D1*/'16!)*!/01!1UA8)'&/2)*!)7!51/&D)I*2/2)*!2*!2*61A1*61*/!81&'*2*I#!!
!
Z01!(1D)*6!&*6!/02'6!931(/2)*(!:1'1!2*/1'82*T16+!&*6!1U&52*16!/01!?&8262/=!)7!/01!D)61(#!!!M*!)'61'!/)!/'=!&*6!3*61'(/&*6!:01/01'!/01(1!D)61(!:1'1!/01!j'2I0/k! D)61(! )'! jD)*D2(1k! 1*)3I0! /)! 183D26&/1! /01! D)*D1A/(+! &88! D)61(!:1'1!D)*/2*3)3(8=!'1_1U&52*16!&*6!/012'!A)(2/2)*!:2/02*!?&'2)3(!D&/1I)'21(!:1'1!/1(/16+!3*/28!&DD1A/&481!D)61(!/0&/!D)386!41!*&''):8=!6172*16!151'I16#!!
!
Z01!/&481!/0&/!7)88):(!I2?1(!&!(&5A81!82(/!!)7!D)61(!7')5!/01!7)D3(16!D)62*I!(/&I1+!:2/0!6172*2/2)*(!&*6!/'&*(D'2416!1U&5A81(!)7!3//1'&*D1(!/)!:02D0!/01=!:1'1!&(D'2416#!
!
!
!
!
! %+.!
Z&481!H\#!EU&5A81(!)7!M*2/2&8!%)62*I!<172*2/2)*(!&*6!EU&5A81(!
! ;(1$# =$-,",+("# R%*.&'$#H! -6W3(/2*I! .&T2*I! &! D0&*I1! /)! /01!D3''1*/!(2/3&/2)*! ![//" 63" 34)-*7$" T-,*7" )3" *2)$%<*$1$%0")#$2"/$,<$-")#$"%33.V"
!" )#*2;" !" 2$$7" )3" (#,26$" )#*-0" )3"
(32+*%.")$2-$",27p"5%$53-*)*32"F! -771D/2?1!@/&/1! @/361*/(! &771D/2?1! )'!15)/2)*&8! (/&/1! :0281!3*61'/&T2*I!81&'*2*I! ![." &3%$799!" .$,2" !" 1,,22," ),/;" )3"-3.$32$"\! -I'112*I! F! )'! 5)'1! (/361*/(!&I'11*2*I! )*! 2*7)'5&/2)*!)'!D)3'(1!)7!&D/2)*! DPN"@,'&$"Z,[99$#H"DQN"q$,#0" *)o-" %*6#)0" !"64$--" *)" -#34/7"
&$"Z,[9"Q! -88)D&/2*I! @/36=!Z251! ,'1&T2*I! 6):*! (/36=! 2*/)!/251!(1D/2)*(! F-" +3%" .'" .3)*<,)*32p" 32/'" ib".*24)$-" /$+)9" @3)*<,)*3299" (%$,)*26"
)#$"%$,-32-" +3%")#*-"134/7"7$+*2*)$/'"
&$" .3%$" 7*++*(4/)" )#,2" )#*2;*26"
,&34)"-$/+E5%3.3)*320"-3"Rc".*24)$-"
+3%" .3)*<,)*32" ,27" Pb" .*24)$-" +3%"
-$/+E5%3.3)*32"O! -((1((2*I! .&T2*I! &! W36I51*/! &4)3/!A')I'1((! )'! D)3'(1! )7!&D/2)*!/)!7)88):! F#p#..." 1#,)" -#34/7" !" 73p#,"#,p)%'",27pp9#...p99"S! %0))(2*I! .&T2*I! &! 61D2(2)*!41/:11*! /:)! )'! 5)'1!)A/2)*(! DPN"G#,)"$/-$"-#34/7"1$"73H"DQN"G#,)H"W,26"320"#,26"329"A3//$()"
*2+3%.,)*32",&34)")#$"(3.5,2'0",27"
*2)$%<*$1"34%-/$<$-9"P! %)I*2/2?1![*):2*I! [*):816I1! )7! D)I*2/2)*!&*6!D)I*2/2?1!(/'&/1I21(! ?$,7"$=5/,2,)*320"-3"+*%-)p,0&0(9"+*%-)"%$,7" $=5/,2,)*329" D$(3270" .,;$"
23)$9" K3" .,;$" 23)$99,27" )#*%7"
*-9973*26"5%,()*($9"b! %)5A'101*62*I! -//15A/2*I! /)! 3*61'(/&*6!/01!81&'*2*I!D)*/1*/! A/$,%2"63,/p9(/$,%"63,/p99#...p99"R! %)*62/2)*&8![*):2*I! [*):2*I!:01*!&*6!:0=!/)!3(1! 62771'1*/! D)I*2/2?1!(/'&/1I21(! G,)(#",".3<*$"$<$%'"1$$;p23)"32/'"74%*26")#*-"(/,--"HG! %)*7261*D1!$36I2*I! -((1((2*I! /01! D)''1D/*1((!)7! 81&'*2*I! 3*61'/&T1*! )'!2*!A')I'1((! !-"*)"3;H"HH! %)*/')882*I! Z&T2*I! &D/2)*! /)! 62'1D/!81&'*2*I! B*%-)"3+",//0"1$"2$$7")3".,;$","5/,20"'$,#H"HF! <1D262*I! <1D262*I! )*! :0&/! D)3'(1!)7!&D/2)*!/)!/&T1! >$)[-"+*2*-#r"!
!
!
! %+%!
Z01!72*&8!931(/2)*!&//15A/16!/)!1U&52*1+!2*!&*!)*_I)2*I!4&(2(+!/01!&82I*51*/!)7! /01! D)61(+! D&/1I)'21(! &*6! 2*/1''18&/2)*(02A(! :2/02*! /01! D)*/1U/! )7!51/&D)I*2/2)*#! ! M/! 626! /02(! 4=! &(T2*I! :01/01'! /01! 151'I1*/! D)61(!D)*/'243/16! /)! /01! 3*61'(/&*62*I! )7! 51/&D)I*2/2)*+! &*6! :01/01'! /01(1!D)61(!1*&4816!/01!(1A&'&/2)*!)7!51/&D)I*2/2)*!7')5!)/01'!A')D1((2*I+!&*6f!)'!/01!261*/272D&/2)*!)7!)/01'!/=A1(!)7!A')D1((2*I!2*!2*61A1*61*/!81&'*2*I#!
"
Z01! A')D1((! )7! 1U&52*2*I! :01/01'! /01! D)61(! D)*/'243/16! /)! /01!3*61'(/&*62*I! )7!51/&D)I*2/2)*!:&(! ?1'=! 25A)'/&*/+! &*6! 25A&D/16! )*! /01!D)62*I! 61D2(2)*(#! ! -*! 1U&5A81! )7! /02(! 2(! /01! D)61! )7! Z%$,7*26[#! ! Z01! 2*2/2&8!515)2*I! )7! j'1&62*Ik! ! '1(38/16! 2*! 2/(! A8&D151*/! :2/02*! /01! D&/1I)'=! )7!jD)I*2/2?1!A')D1((2*Ik#! !C):1?1'+!&(!/01!6&/&!D)881D/2)*!D)*/2*316+!62771'1*/!T2*6(!)7! j'1&62*Ik!151'I16! K7)'!1U&5A81! j'1_'1&62*IL#! ! M/!41D&51!D81&'! /0&/!/01!D)61!)7!j%$E%$,7*26[!*11616!/)!41!&6616!&*6!62771'1*/2&/16!7')5!/01!D)61!)7! j'1&62*Ik+! &(! j'1_'1&62*Ik! /1U/! 2(! &! j51/&D)I*2/2?1! A')D1((k! '&/01'! /0&*! &!7)'5!)7!jD)I*2/2?1!A')D1((2*Ik!K&(!:01*!2/!)DD3''16+!(/361*/(!0&6!(/)AA16!/)!5)*2/)'! D)5A'101*(2)*+! &*6! /01*!5&61! &!61D2(2)*! /0&/! /01=!0&6!*)/! 7388=!3*61'(/))6! ()51/02*I+! &*6! *11616! /)! '1'1&6! 2/! &I&2*! i! /03(+! /01=! :1'1!j51/&D)I*2/2?18=k! A')D1((2*IL#! Z02(! 816! /)! /01! '1_6172*2/2)*! )7! D)61(! &*6!D&/1I)'21(+! &88):2*I! /01! A')D1((! )7! j'1_'1&62*Ik! /)! 41! &DT*):816I16!(1A&'&/18=!7')5!j'1&62*Ik#!
"
!
!
! %+&!
M*! )'61'! /)! D81&'8=! (11+! &*6! 38/25&/18=! 3*61'(/&*6! /01! 51/&D)I*2/2?1!A')D1((2*I+! 2/! 2(! *1D1((&'=! /)! *)/! )*8=! 41! &481! /)! 261*/27=! &*6! 2()8&/1! /02(!7)'5! )7! A')D1((2*I+! 43/! &8()! /)! 41! &481! /)! 2*61*/27=! &*6! 2()8&/1! )/01'!A')D1((2*I!/0&/!)DD3'(!&*6!2*/1'&D/(!:2/0!51/&D)I*2/2)*#!@)!1?1*!&/!&*!1&'8=!(/&I1!)7!6&/&!D)881D/2)*+!/01!'1(1&'D0!&//15A/16!/)!8))T!7)'!4')&6!D&/1I)'21(!)7! A')D1((2*I! K*&518=+! A362*)*320" @$),(362*)*320" " I++$()" 3+" I2<*%32.$2),/"
B,()3%-+!&*6!\$*26"O++E),-;V!7')5!/01!2*2/2&8!)A1*!D)61(#!!
Z&481!HQ#!"1?18!HB!Z1*/&/2?1!%)62*I!%&/1I)'21(!%)I*2/2)*!.1/&D)I*2/2)*!E771D/!)7!E*?2')*51*/&8!V&D/)'(!,12*I!^77_/&(T!!
!

!
!
! %+'!
!Z&481!HO#!"1?18!FB!Z1*/&/2?1!%)62*I!%&/1I)'21(!%)I*2/2)*!.1/&D)I*2/2)*!-771D/2?1!c!;0=(2D&8!!@/&/1(!,12*I!^77_/&(T!!!
-(!/01!6&/&!D)881D/2)*!D)*/2*316+!/01(1!D&/1I)'21(!:1'1!4)'*1!)3/+!&88!D)616!2*(/&*D1(!D)386!72/! 2*(261!/01(1!D&/1I)'21(#! !-/! /02(!(/&I1!)7!6&/&!&*&8=(2(+! 2/!(11516!/0&/! /01!1U2(/2*I!D)61(! 72//16! 2*/)! /01(1!D&/1I)'21(! 2*! /01! 7)88):2*I!5&**1'!i!
Z&481!HS#!%)I*2/2?1!;')D1((2*I!%)61(!
;TGR#;!BR^TGd# ;("2+,+6$"+#;(1$2#a^$)6"12b#
%)I*2/2?1!;')D1((2*I! -I'112*I+! %)5A'101*62*I+! <1D)62*I+! <2(D3((2*I! )/01'(k!&AA')&D0+!<2(D3(2*I!/&(T+! M*/1'&/D2*I+!]1&62*I+!]1_'1&62*I+!N)/! T*):2*I+! N)/! 3*61'(/&*62*I+! ;1'D12?2*I+! ;')4815_()8?2*I+! ]1D)I*2(2*I+! ]1&()*2*I+! h3&*2/272*I! "1&'*2*I+!`)*61'2*I+!`'2/2*I!
!
!
!
!
!
!
!
!
!
! %+(!
Z&481!HP#!-771D/2?1!&*6!;0=(2D&8!@/&/1(!
;TGR#;!BR^TGd! ;!BR^TGd! N[QU;!BR^TGd! ;("2+,+6$"+2#
a^$)6"1#;(1$2b!
<'27/2*I! <'27/2*I+! `)*61'2*I+!Z&8T2*I! &4)3/! 3*'18&/16!/)A2D+! Z02*T2*I! &4)3/!A1'()*&8! 2((31(+! `&*/2*I!018A+!`&*/2*I! /)! 2*/1'&D/!:2/0!)/01'(!!;)(2/2?1!(/&/1! -771D/2?1!@/&/1!
-771D/2?1!@/&/1!
N1I&/2?1!(/&/1! -771D/2?1!@/&/1!
;)(2/2?1!(/&/1! ;0=(2D&8!@/&/1!
!-771D/2?1! &*6!;0=(2D&8!@/&/1(!
;0=(2D&8!@/&/1!
N1I&/2?1!(/&/1! ;0=(2D&8!@/&/1!
!
-(! 6&/&! &*&8=(2(! A')I'1((16+! /01! D&/1I)'=! )7! j-771D/2?1! &*6!A0=(2D&8! (/&/1(k!:1'1! (1A&'&/16+! &*6! /01! (34D&/1I)'=! )7! j^77_/&(Tk! K6'27/2*IL! :&(! &8()!'15)?16! 7')5!:2/02*!&771D/2?1! (/&/1!A')D1((2*I+! &*6!41D&51!&! (/&*6_&8)*1!D&/1I)'=#! ! Z01! 6&/&! D)386! *)/! 4&DT! 3A! 2/(! 2*D83(2)*! 3*61'! j-771D/2?1! (/&/1!A')D1((2*Ik+!&*6!/01!A'1?&81*D1!)7!j^77_/&(T!A')D1((2*Ik!/0')3I0!&88!6&/&!(1/(!(0):16!2/!/)!41!&!(2I*272D&*/!A')D1((2*I!D&/1I)'=!2*!2/(!):*!'2I0/#!@)!&/!/02(!(/&I1+!O!5&2*!D&/1I)'21(!D&51!2*/)!1U2(/1*D1B!!
!
!
!
!
!
! %+)!
Z&481!Hb#!"1?18!\B!V2*&8!%)62*I!%&/1I)'21(!i!O!%^]E!;')D1((2*I!%&/1I)'21(!
<)(/$22,"0#;*+$0(),$2#%)I*2/2?1!;')D1((2*I!.1/&D)I*2/2?1!;')D1((2*I!-771D/2?1!;')D1((2*I!;0=(2D&8!;')D1((2*I!^77_/&(T!;')D1((2*I!!
-/!/02(!(/&I1!2/!:&(!61D2616!/0&/!D&/1I)'21(!)/01'!/0&*!51/&D)I*2/2)*+!)*D1!261*/27216+! &*6! 611516! 62(D'1/1+! (/&481+!:188_6172*16! &*6! 25A)'/&*/! /)! /01!'1(1&'D0+! :)386! 41! 0186! &(! (2*I81! D&/1I)'21(+! 5&61! 3A! )7! 6251*(2)*(! K2#1#!A)(2/2?1!&*6!*1I&/2?1!&771D/2?1!A')D1((2*I+!2*/1'*&8!A0=(2D&8!A')D1((2*I+!&*6!1U/1'*&8f1*?2')*51*/&8! A0=(2D&8! A')D1((2*IL+! 43/! /01(1! 6251*(2)*(!:)386!*)/! 41! &*&8=(16! 73'/01'#! C):1?1'! /01! D)*D1A/! )7! 51/&D)I*2/2)*+! &(! /01!5&2*(/&=! )7! /02(! (/36=!:&(! &*&8=(16! 2*!5)'1! 61A/0#! M*! )/01'!:)'6(+! )*D1!51/&D)I*2/2?1!A')D1((2*I!:&(!261*/27216+!&*6!&88!/0&/!:&(!*)/!51/&D)I*2/2?1!2()8&/16!&*6!6172*16+! &88!51/&D)I*2/2)*!6&/&!:&(! '1_1U&52*16#! @)!:0281! &88!/01! 6&/&! :&(! 1U&52*16! 3*/28! (&/3'&/2)*! &*6! /01! 02I01'! D&/1I)'21(! )7!D)I*2/2)*! A')D1((2*I+! 51/&D)I*2/2?1! A')D1((2*I+! &771D/2?1! &*6! A0=(2D&8!A')D1((2*I+!&*6!)77_/&(T!A')D1((2*I!151'I16+!&*!2/1'&/2?1!A')D1((!1*(316!/)!73'/01'! &'/2D38&/1! /01! (34_D&/1I)'21(! &*6! 6251*(2)*(! )7! 51/&D)I*2/2?1!A')D1((2*I#!!!
!
Z02(! 2/1'&/2?1! A')D1((! '1?1&816! /0'11" -4&ED&/1I)'21(! )7! 51/&D)I*2/2)*+!*&518=+! .1/&D)I*2/2?1! [*):816I1+! .1/&D)I*2/2?1! .)*2/)'2*I! &*6!
!
!
! %+*!
.1/&D)I*2/2?1!%)*/')8+!:02D0!2*2/2&88=!0)3(16!&88!/01!51/&D)I*2/2?1!D)61(!2*!/01!7)88):2*I!:&=#!
Z&481!HR#!.1/&D)I*2/2?1![*):816I1!
R9RJR\BN# N[QUR9RJR\BN# ;T\NBFB[R\BN# a^$)6"1#
;(1$2b#.1/&D)I*2/2?1![*):816I1!)7!%)I*2/2)*! <1D8&'&/2?1![*):816I1! %)I*2/2?1! T*):2*I+!<1D8&'&/2?1! T*):2*I+!@/'&/1I2D![*):2*I!! ;')D163'&8![*):816I1! %)I*2/2?1! T*):2*I+!;')D163'&8!T*):2*I!! %)*62/2)*&8![*):816I1! %)*62/2)*&8!T*):2*I!.1/&D)I*2/2?1! @187![*):816I1! ! @187_T*):2*I+! >(2*I! 1U2(/2*I!T*):816I1!.1/&D)I*2/2?1! Z&(T![*):816I1! ! Z&(T! T*):2*I+! "2(/2*I!5&/1'2&8(!A8&D1(!!
Z&481!FG#!.1/&D)I*2/2?1!.)*2/)'2*I!
R9RJR\BN# ;T\NBFB[R\BN##a^$)6"1#;(1$2b#.1/&D)I*2/2?1! .)*2/)'2*I! )7!-771D/2?1!;')D1((2*I! -((1((2*If! $36I2*I+! $36I2*I! A1'()*&8! 71182*I(! &4)3/!/01! /&(T+! @187_T*):2*I+! Z02*T2*I! &4)3/! A1'()*&8!2((31(+!>(2*I!1U2(/2*I!T*):816I1+!`&*/2*I!/)!2*/1'&D/!:2/0!)/01'(!!.1/&D)I*2/2?1! .)*2/)'2*I! )7!;0=(2D&8!;')D1((2*I! -((1((2*If! $36I2*I+! h31(/2)*2*I! /&(T+! @1&'D02*I! 7)'!5&/1'2&8(!!.1/&D)I*2/2?1!.)*2/)'2*I!i!E&(1!)7!"1&'*2*I! -((1((2*If! $36I2*I+! EUA1D/2*I! )3/(261! &((2(/&*D1+!$36I2*I!1&(1!)7!81&'*2*I+!$36I2*I!/&(T!62772D38/=!.1/&D)I*2/2?1! .)*2/)'2*I! i!$36I51*/!)7!%)*7261*D1! -((1((2*If! $36I2*I+! %)*7261*D1! $36I2*I+!>*(3'1!0):!/)!A')D116+!`&*/2*I!018A!.1/&D)I*2/2?1! .)*2/)'2*I! i!$36I51*/!)7!"1&'*2*I! -I'112*I+! -((1((2*I+! <2(D3((2*I! )/01'(! &AA')&D0+!<2(D3((2*I! /&(T+! h31(/2)*2*I! /&(T+! ]1?21:2*I+! Z&(T!5)*2/)'2*I+!Z02*T2*I!&4)3/!/251!2((31(!.1/&D)I*2/2?1! .)*2/)'2*I! i!.)*2/)'2*I!)7!E*?2')*51*/! -((1((2*I!!
!
!
! %++!
!Z&481!FH#!.1/&D)*I2/2?1!%)*/')8!
R9RJR\BN# ;T\NBFB[R\BN#a^$)6"1#;(1$2b#.1/&D)I*2/2?1!%)*/')8!)7!-771D/2?1!@/&/1! -6W3(/2*I+!%0))(2*I+!V)D3(2*I+!]17)D3(2*I+!!.1/&D)I*2/2?1!%)*/')8!)7!;0=(2D&8!@/&/1! -6W3(/2*I+!%0))(2*I+!]17)D3(2*I!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! -6W3(/2*I#! -88)D&/2*I! (/36=! /251+! %0))(2*I+!V)D3(2*I+! d)&8_(1//2*I+! V2*62*I! &*)/01'!(/361*/+! .)?2*I! )*+! ]1_'1&62*I+! ;8&**2*I+!;8&**2*I! /)! :)'T! /)I1/01'+! h3&*/27=2*I!81&'*2*I+!;'2)'2/2(2*I+!]17)D3(2*I+!]1I38&/2*I+!]1A1&/2*I+! ]1?21:2*I+! @1&'D02*I! 7)'!5&/1'2&8(!!
Z01! 515)2*I! A')D1((! 018A16! '172*1! /02(! D)61! 82(/#! V2'(/8=+! D1'/&2*! D)61(!!:1'1! D)88&A(16! /)I1/01'#! -*! 1U&5A81! )7! /02(! :)386! 41! /0&/! 2*2/2&88=!51/&D)I*2/2?1!T*):816I1!D)*/&2*16!/01!(1A&'&/1!D&/1I)'21(!)7! j61D8&'&/2?1+!A')D163'&8!&*6!D)*62/2)*&8!T*):816I1k#! M*2/2&8!1U&52*&/2)*!)7!6&/&!(11516!/)!(3II1(/!/01(1!(1A&'&/1!D&/1I)'21(!K1&D0!D)*/&2*2*I!62771'1*/!D)61(L#!Z02(!:&(!&8()!2*!82*1!:2/0!/01!82/1'&/3'1!)*!51/&D)I*2/2)*!K<3*8)(T=!c!.1/D&871+!FGGRe
!
!
!
! %+,!
-/! /01!1*6!)7! /01! 7)D3(16!D)62*I!(/&I1+! 72?1!D)*D1A/3&8! /=A1(!)7!A')D1((2*I!0&6!411*!261*/27216!&(!)DD3''2*I!63'2*I!2*61A1*61*/!81&'*2*I#!-/!/02(!(/&I1+!/01!61D2(2)*!:&(!5&61!/)!'1_6172*1!/01(1!2*!/1'5(!)7!A')D1((2*I+!&(!/02(!:&(!&! 5)'1! &DD3'&/1! A2D/3'1! )7! :0&/! /01! 6&/&! :&(! (112*I#! Z02(! 51&*/+! 7)'!1U&5A81!/0&/!j&771D/2?1!(/&/1k!:&(!'1_D&/1I)'2(16!&(!j&771D/2?1!A')D1((2*Ik+!&(!2/!:&(!/01!A')D1((2*I!&4)3/!/01!&771D/2?1!(/&/1!/0&/!:&(!(11*!2*!/01!6&/&#!j^77_/&(Tk! 41D&51! j)77_/&(T! A')D1((2*Ik+! &(! /02(! :&(! &8()! :0&/! /01! 6&/&! :&(!(0):2*I#! ! ! `2/02*! /01(1! 72?1! /=A1(! )7! A')D1((2*I+! (34_D&/1I)'21(! &*6! /01!62(/2*D/!6251*(2)*(!)7!/01(1!(34_D&/1I)'21(!:1'1!2()8&/16+!&(!D&*!41!(11*!2*!/01! /&481(! &4)?1! )3/82*2*I! /01! D)5A)*1*/! 4'1&T6):*! )7! 51/&D)I*2/2?1!A')D1((2*I#!
!
K8K#B5$()$+,/*'#;(1,"0#
#
Z01!I)&8!)7!/02(!D)62*I!(/&I1!:&(!/)!D)*72'5!/01!D&/1I)'21(!)7!51/&D)I*2/2)*+!&*6! )7! /01! j)/01'k! A')D1((2*I! D&/1I)'21(+! &*6! /)! 41! &481! /)! D)**1D/! /01(1!D&/1I)'21(! /)I1/01'#! ! -/! /02(! (/&I1! O! A')D1((2*I! D&/1I)'21(! 0&6! 411*!D)*72'516!&*6!6172*16B!
• %)I*2/2?1! ;')D1((2*IB! ;')D1((2*I! :01*! 81&'*1'(! &'1! 1*I&I16! :2/0!3*61'(/&*62*I!/01!D)*/1*/!)7!/01!/&(T!)'!6)2*I!/01!/&(T+!43/!*)/!:2/0!
#31")3!6)!/01!/&(T!
• .1/&D)I*2/2?1! ;')D1((2*IB! ;')D1((2*I! )DD3''2*I! :01*! 81&'*1'(! &'1!D)*D1'*16!:2/0!#31"81&'*2*I!(0)386!A')D116!
!
!
! %+-!
• -771D/2?1!;')D1((2*IB!;')D1((2*I!2*?)8?2*I!81&'*1'(k!15)/2)*(+!5))6(+!5)/2?&/2)*&8!'1(A)*(1(!&*6!(/&/1(!
• ;0=(2D&8! ;')D1((2*IB! ;')D1((2*I! 2*?)8?2*I! 0):! /01! 81&'*1'(! &'1!71182*I!A0=(2D&88=+!&*6!0):!/01!A0=(2D&8!1*?2')*51*/!2(!25A&D/2*I!
• ^77_/&(T!;')D1((2*IB! ;')D1((2*I! )DD3''2*I!:01*! /01! 81&'*1'(! I)! )77_/&(T+!41D)51!62(/'&D/16+!8)(2*I!D)*D1*/'&/2)*!Z0'11! 51/&D)I*2/2?1! A')D1((2*I! D&/1I)'21(! KT*):816I1+! 5)*2/)'2*I! &*6!D)*/')8L! :2/0! /:18?1! 51/&D)I*2/2?1! A')D1((2*I! (34D&/1I)'21(! :1'1!I1*1'&/16+!:02D0!&'1!82(/16!&*6!6172*16!2*!/&481!FF#!
!
!
Z&481!FF#!.1/&D)I*2/2)*!%)61(!
H! ._-;!
J(",+(),"0#(-#!--$/+,7$#<)(/$22,"0#
$36I2*I! )*1k(! &771D/2?1! )'! 15)/2)*&8! (/&/1!&*6!2/(!25A&D/!)*!81&'*2*I#!
F! ._;;!!
J(",+(),"0#(-#<532,/*'#<)(/$22,"0#
-:&'1*1((! )7! A)(2/2?1! )'! *1I&/2?1! A0=(2D&8!2*/1'*&8! (/&/1(! )'! )7! /01! A0=(2D&8!1*?2')*51*/+! &*6! /01! A)((2481! D&3(1(!&*6f)'!25A&D/(!)7!/02(!\! .%_%^-;!
J$+*/(0",+,7$# ;("+)('# (-# !--$/+,7$#
<)(/$22,"0#
Z&T2*I! &D/2)*! /)! D0&*I1! )'! 5&2*/&2*!&771D/2?1!A')D1((2*I!
Q! .%_%^"!
J$+*/(0",+,7$#;("+)('#(-#9$*)","0#
Z&T2*I!&D/2)*!/)!5&2*/&2*!)'!D0&*I1!A'1(1*/!D)3'(1!)7!81&'*2*I!&D/2)*(!
O! .%_%^E!
J$+*/(0",+,7$# ;("+)('# (-#
R"7,)(".$"+#
Z&T2*I! &D/2)*! /)! D0&*I1! )'! 5&2*/&2*!1*?2')*51*/&8!D)*62/2)*(!&771D/2*I!81&'*2*I!
S! .%_;;!
J$+*/(0",+,7$# ;("+)('# (-# <532,/*'#
<)(/$22,"0#
Z&T2*I! &D/2)*! /)! D0&*I1! )'! 5&2*/&2*!A0=(2D&8!(/&/1!
!
!
! %,.!
P! .[_%[!
J$+*/(0",+,7$# X"(4'$10$# e#
;(0",+,7$#X"(4'$10$#
[*):816I1! &4)3/! D)I*2/2)*! &*6! D)I*2/2?1!(/'&/1I21(!
b! .[_@[!
J$+*/(0",+,7$# X"(4'$10$# e# N$'-#
X"(4'$10$#
[*):816I1! )7! (187e! (/'1*I/0(! &*6!:1&T*1((1(+!5)/2?&/2)*(!&*6!*116(!
R! .[!iZ[!
J$+*/(0",+,7$# X"(4'$10$# e# B*2A#
X"(4'$10$#
[*):816I1!)7!/&(T!&*6!0):!2/!:288!2*7831*D1!0):!81&'*2*I!(0)386!A')D116!
HG! .._E^"!
J$+*/(0",+,7$# J(",+(),"0# e# R*2$# (-#
9$*)","0!!
.&T2*I! &*! &((1((51*/! )7! 0):! 1&(=! )'!62772D38/!&!81&'*2*I!2/15!:288!41!/)!3*61'/&T1!
HH! .._$^"!
J$+*/(0",+,7$# J(",+(),"0# e#
:610.$"+#(-#9$*)","0#
.)*2/)'2*I! D)5A'101*(2)*! )7! 81&'*2*Ie!5)*2/)'2*I! A')I'1((! )7! 81&'*2*I+! /01!D)''1D/*1((! )'! &AA')A'2&/1*1((! )7! 81&'*2*I!&D/2?2/=!HF! .._.^E!
J$+*/(0",+,7$# J(",+(),"0# U
J(",+(),"0#(-#R"7,)(".$"+#
.)*2/)'2*I! 0):! /01! 1*?2')*51*/! 2(!&771D/2*I!/01!A')I'1((!)7!81&'*2*I!
!!
lN)/!0)862*I!3Am!51&*(!/0&/!/01!D)61(!626!*)/!D)*(2(/1*/8=!A'1(1*/!&(!62(D'1/1!2/15(!2*!/01!6&/&!_!:0&/!A'1(1*/16!:&(!3(3&88=!&!D)542*&/2)*!)7!/:)! )'! 1?1*! &88! /0'11! D)61(! (2538/&*1)3(8=#! Z01'1! :1'1! ()51! 3//1'&*D1(!
!
!
! %,%!
:01'1! 2/!:&(!A)((2481! /)! &//'243/1!)*8=!)*1!)7! /01(1! D)61(! K2#1#! 61D8&'&/2?1!T*):2*IL+!43/!&D')((!&88!/01!6&/&+!(3D0!2*(/&*D1(!:1'1!71:#!
!
!
K8M#;("/'62,("#
!
Z01! D)62*I! A')D1((! '1(38/16! 2*! /01! D)62*I! )7! &88! ?1'4&82n
#
#
#
#
#
!
!
! %,&!
;5*&+$)#ME#;(1,"0#,"#;("+$%+#U#;*2$#N+61,$2!
#
M8@ F"+)(16/+,("#
#
M*! &! (/36=!I32616!4=!d')3*616!Z01)'=!.1/0)6)8)I=+! A&'/2D38&'8=!)*1! /0&/!3/282n1(!g1'4&8!;')/)D)8!-*&8=(2(!Kg;-L!&(!&!6&/&!D)881D/2)*!/))8+!/01!A')D1((!)7! D)62*I!6&/&! D&*!41! /162)3(!&*6!&'63)3(!631! /)! /01!615&*6(!)7! 82*1_4=_82*1!&*&8=(2(!)7!D)*/1*/#!!M*!/02(!(/36=+!5)'1!/0&*!bG!D)61(!&*6!FG!D&/1I)'21(!:1'1! 2*2/2&88=! 261*/27216! &*6! /0')3I0! &! A')D1((! )7! D)*(/&*/!.$.3*26+! '1_'1&62*I! &*6! &*&8=(2(! )7! )?1'! /:)! /0)3(&*6! A&I1(! )7! ?1'4&82n16! /0)3I0/(+!/01(1!:1'1!1?1*/3&88=!'163D16!/)!5)'1! 7)D3(16!D)61(!&*6!D&/1I)'21(#! !Z01!A'1(1*/&/2)*! )7! /01! D)61(! &*6! D&/1I)'21(! 151'I1*/! 7')5! /02(! A')D1((! D&*!5&T1! 7)'! 932/1! /3'I26! '1&62*I#! ! Z01'17)'1+! 2*! &*! &//15A/! /)! 5&T1! /01!1UA8&*&/2)*!)7!/01!D)62*I!A')D1((!5)'1!&DD1((2481+!/01!2*2/2&8!(1D/2)*(!)7!/02(!D0&A/1'!A'1(1*/!&**)/&/16!1U/'&D/(!7')5!/:)!D&(1(!/0&/!&88):!/01!'1&61'!/)!1UA1'21*D1!4)/0! /01! '2D0*1((!&*6!D)5A81U2/=!)7! /01!D)62*I!A')D1((2*I! 2*!&!D)*/1U/3&82n16!(2/3&/2)*#!!!
!
!
!
!
!
!
! %,'!
!
M8@8> ;(1,"0#=$"2,+3#
#
^*1! )7! /01! '1&()*(! 7)'! /01! j61*(2/=k! )7! /01! A2D/3'1! )7! A')D1((2*I! 63'2*I!81&'*2*I! 2(! /01! '1(38/! )7! 0):! /02(! A')D1((2*I! )DD3'(#! .)?151*/! 41/:11*!A')D1((2*I!D&/1I)'21(+! &*6!41/:11*!6251*(2)*(!&*6!(34_18151*/(!)7! /0)(1!D&/1I)'21(!)7/1*!)DD3'(!&/!/01!52D')(1D)*6!81?18#!-*!1U&5A81!)7!/02(!D)386!41!5)?151*/! 7')5! D)I*2/2)*! /)! 51/&D)I*2/2?1! 5)*2/)'2*I! /)! 51/&D)I*2/2?1!D)*/')8!4&DT!/)!D)I*2/2)*!&(!(0):*!2*!Z&481!F\!418):#!
!
Z&481!F\#!.2D')(1D)*6!D)62*I!"1&'*1'!2(!:'2/2*I!K^4(1'?16L! %)I*2/2)*B!"1&'*1'!2(!1*I&I16!:2/0!02(!1((&=!D)*/1*/!
!! !!! !lN)!I))6m!Kg1'4&82(16!_!g;-L! .1/&D)I*2/2?1!.)*2/)'2*IB! "1&'*1'! '1&82n1(! 02(!:'2/2*I! 2(!*)/!&6193&/1!
!! !!ld)//&! '1_:'2/1! /02(!A&'&I'&A0m!Kg1'4&82(16_g;-L!
.1/&D)I*2/2?1! %)*/')8B! "1&'*1'! 61D261(! /)! (/)A+! &*6! I)!4&DT!
!! !!"1&'*1'!2(!'1_:'2/2*I!K^4(1'?16L! %)I*2/2)*B!"1&'*1'!2(!1*I&I16!:2/0!1((&=!D)*/1*/!&I&2*!!
M*!/01!&4)?1!1U&5A81!K:02D0!8&(/16!\!(1D)*6(L+!/01!)DD3''1*D1!)7!D)I*2/2)*+!51/&D)I*2/2?1! 5)*2/)'2*I+! 51/&D)I*2/2?1! D)*/')8! &*6! '1_)DD3''1*D1! )7!
!
!
! %,(!
D)I*2/2)*! /))T! A8&D1!:2/02*! &! D)3A81! )7! (1D)*6(#! @)!:0281! 81&'*1'(! (/&=16!1*I&I16! 2*! (2*I81! D&/1I)'21(! )7! A')D1((2*I! 7)'! 8)*I1'! A1'2)6(! )7! /251!K()51/251(! (1D)*6(+! )/01'! /251(! 52*3/1(L+! /01'1! :&(! &8()! ?1'=! 7&(/!2*/1'A8&=! 41/:11*! 62771'1*/! 6251*(2)*(! &*6! (34_18151*/(! )7! A')D1((2*I+!'1(38/2*I!2*!?1'=!61*(1!D)62*I+!)7/1*!&/!/01!81?18!)7!(2*I81!:)'6(#!!!Z01'17)'1+!/01!'1D)'62*I!)7!5)?151*/!&*6!A')D1((2*I!&/!/02(!81?18!&6616!/)!/01!)?1'&88!61*(2/=!)7!6&/&#!
!
Z02(!1U&5A81!&8()!2883(/'&/1(!/01!*116!/)!(0):!/01!6&/&!&*&8=(2(!&*6!D)62*I!2*! D)*/1U/3&82n16! 1UD1'A/(#! M*! /01! &4)?1! 1U&5A81+! /01! 81&'*1'! 3//1'&*D1! )7!lN)! I))6m! 2(! D)616! &(! j.$),(362*)*<$" .32*)3%*26[! #! ! ! .1/&D)I*2/2?1!5)*2/)'2*I!2(!&!51/&D)I*2/2?1!&D/2?2/=!/0&/!2*/1''3A/(!/01!81&'*1'k(!D)I*2/2?1!A')D1((2*I!i!2*!/02(!D&(1+!/01!81&'*1'!5&61!&!W36I51*/!)*!02(!&4282/=!:2/02*!/01!81&'*2*I!/&(T!412*I!3*61'/&T1*!i!2#1#!01!61D2616!/0&/!02(!:'2/2*I!:&(!j*)!I))6k#!!!Z02(!816!/01!81&'*1'!2*/)!&!51/&D)I*2/2?1!(32)%3/!61D2(2)*+!:02D0!:&(!/)!'1_:'2/1!/01!A&'&I'&A0+!:02D0!D0&*I16!/01!D)3'(1!)7!/01!81&'*2*I#!g21:16!)3/!)7!D)*/1U/+!*12/01'!/01!8)I2D!*)'!&DD3'&D=!)7!/02(!D)62*I!61D2(2)*!:)386!41! &AA&'1*/#! -8()+! &/! )/01'! 2*/1'?&8(! 63'2*I! 81&'*2*I+! /01! (&51! 3//1'&*D1!KjN)!I))6kL!D)386!41!A&'/!)7!&*=!/=A1!)7!A')D1((2*I!K2#1#!&771D/2?1!A')D1((2*IL#!@)!'&/01'!/0&*!D)62*I!/01!8&*I3&I1!3(16!/)!61(2I*&/1!D)61(+!2/!2(!/01!A3'A)(1!)7!/01!8&*I3&I1!3(16!j&/!/0&/!5)51*/k!/0&/!2(!D)616#!Z01!A'1(1*/&/2)*!)7!D&(1!(/3621(!&88):(!/02(!/)!41!?2(2481!&*6!3*61'(/&*6&481+!:01'1&(+!7)'!1U&5A81!&!jD)62*I!82(/k!K&(!A'1(1*/16!2*!/01!A'1?2)3(!D0&A/1'L!6)1(!*)/#!
!
!
!
! %,)!
M*! /02(! (1D/2)*+! /:)! D&(1! (/3621(! &'1! A'1(1*/16#! Z01! 4&DTI')3*6! /)! /01!81&'*2*I!/&(T!3*61'/&T1*!2*!/01!D&(1!(/3621(!2(!&8()!I2?1*#!-(!&!'1(38/!)7!/01!81*I/0!)7!/01! 81&'*2*I!/&(T(! 2*!/02(!(/36=+!/01!D&(1!(/36=!/'&*(D'2A/(!D&**)/!41! A'1(1*/16! 2*! /012'! 1*/2'1/=#! Z01'17)'1+! :0&/! 2(! A'1(1*/16! 2(! 1U/1*616!1UD1'A/(! 7')5! 1&D0! D&(1! (/36=! K7388! /'&*(D'2A/! 1U&5A81(! &'1! A'1(1*/16! 2*!-AA1*62D1(!d+!C!&*6!ML#!]3**2*I!&8)*I(261!/01(1!1UD1'A/(!&'1!/01!515)2*I!&*6!D)62*I!A')D1((1(!)7!/01!'1(1&'D0!K515)(!&'1!2*!2/&82D(L#!Z01!1UD1'A/(!2*!1&D0!D&(1!(/36=+!/0)3I0!*)/!D)*(1D3/2?1+!&'1!(1931*/2&8#!
#
M8>#;*2$#N+61,$2#(-#9$*)","0E#<)(/$22,"0#,"#;("+$%+#
!
M*!/02(!(1D/2)*+!/01!'1&61'!:288!0&?1!&!D0&*D1!/)!?2(3&82(1!!j81&'*2*I!2*!&D/2)*k#!M*! /01!'1(1&'D0!A')D1((+!&88!?1'4&82n&/2)*(!K4)/0! 2*! 2*62?263&8!g
!
!
! %,*!
/01!2*/1'A8&=!41/:11*!&88!7)'5(!)7!A')D1((2*I!)DD3''2*I!63'2*I!2*61A1*61*/!81&'*2*I#!
!
M8>8@#R"7,)(".$"+#
!

!
!
! %,+!
62(/3'42*I#! Z01! &D/2?2/=! :2/02*! /01! (/36=! '))5(! :&(! ?261)_'1D)'616#!!V3'/01'5)'1+! /01! '1(1&'D01'! A')?2616! &88! A&'/2D2A&*/(!:2/0! A)'/&481! ?)2D1!'1D)'61'(+!()! /0&/! /01=!:1'1! 7'11!/)!5)?1! 7')5!/012'! 2*2/2&8!'))5(! 2*/)!/01!D1*/'1+!:0281!412*I!D)*/2*3)3(8=!'1D)'616#!
!
M8>8>#;*2$#N+613#@E#F"1,7,16*'#F"1$&$"1$"+#9$*)","0#
#
Z02(! D&(1! (/36=! 2*?)8?1(! A&'/2D2A&*/! %+! :0)! 0&(! 7)'! /01! A3'A)(1(! )7! /01!'1(1&'D0+!411*!I2?1*!/01!A(136)*=5+!C2')(02#! M*!/02(! 81&'*2*I!/&(T+!C2')(02!:&(!&(T16!/)!D'1&/1!&*! 2*61A1*61*/! 8&*I3&I1_81&'*2*I!A8&*!K(11!Z&481!FQL!/0&/! 01! :)386! /01*! 3*61'/&T1! 7)'! /01! 7)88):2*I! b! :11T(! K01! :)386! 8&/1'!62(D3((! 2/! :2/0! 02(! /1&D01'! &*6! A1'0&A(! '1?2(1! /02(! A8&*L#! Z02(! /&(T! :&(!15416616!2*/)!/01!D)3'(1!C2')(02!&*6!&88!)/01'!'1(1&'D0!A&'/2D2A&*/(!:1'1!/&T2*I+! ()! :&(! &! '1&8! 81&'*2*I! /&(T! 7)'! 025#! C1! :&(! I2?1*! RG! 52*3/1(! /)!D)5A81/1!/02(! /&(T+!&*6!:&(!A')?2616!:2/0!/01!(1D/2)*(!418):!/)!D)5A81/1#!;')5A/(!:1'1!A')?2616+!&(!/01!81&'*1'(!2*!/02(!(/36=!:1'1!*)/!7&5282&'!:2/0!D'1&/2*I!2*61A1*61*/!81&'*2*I!A8&*(#!
!
!
!
!
!
!
!
! %,,!
Z&481!FQ#!M*61A1*61*/!"1&'*2*I!Z&(T!H!
!
!
C2')(02! :&(! &! $&A&*1(1! W3*2)'! (/361*/! K\'6! =1&'! 3*61'I'&63&/1L! &/! /01!3*2?1'(2/=! :01'1! /01! '1(1&'D0! :&(! 3*61'/&T1*#! M*! $&A&*1(1! 3*2?1'(2/21(+!(/361*/(!41I2*!W)4_03*/2*I!63'2*I!/012'!/02'6!=1&'!&/!3*2?1'(2/=+!2*!/01!0)A1!)7! (1D3'2*I! &! A)(2/2)*! 4=! /01! 1&'8=! A&'/! )7! /012'! 7)3'/0! &*6! 72*&8! =1&'! &/!3*2?1'(2/=#! Z02(! (2/3&/2)*! 2(! '1781D/16! 2*! C2')(02k(! D0)2D1(! 7)'! 02(! 81&'*2*I!A8&*!&*6!02(!D)*D1'*(#!<3'2*I!/01!/&(T+!01!2(!/02*T2*I!&4)3/!(/36=2*I!7)'!/01!Z1(/! )7! E*I82(0! 7)'! M*/1'*&/2)*&8! %)553*2D&/2)*! KZ^EM%L+! &*! E*I82(0!8&*I3&I1!A')72D21*D=!1U&5#!Z02(! /1(/!5)(/!:2618=! '1D)I*2n16!&*6! '1932'16!4=! $&A&*1(1! 15A8)=1'(! (11T2*I! 15A8)=11(! :2/0! E*I82(0! A')72D21*D=#! Z1(/!
!
!
! %,-!
'1(38/(!I2?1!/01!(/361*/!&!(D)'1!)3/!)7!RRR!A)2*/(+!&*6!15A8)=1'(!D&*!4&(1!/012'!81?18!)7!E*I82(0!8&*I3&I1!A')72D21*D=!'1932'151*/(!)*!/02(!A)2*/!(D&81#!
!
Z01! 1UD1'A/(! A')?2616! 418):! &'1! ?1'4&/25! /'&*(D'2A/2)*(! 7')5! C2')(02k(!?1'4&8!A')/)D)8!K?)D&82n&/2)*!)7!51/&_81?18!/02*T2*IL+!&*6!()51!)4(1'?&/2)*(!7')5!/01!?261)!'1D)'62*I!&'1!*)/16!2*!2/&82D(!K:01*!&*!&D/2)*!)DD3''16!/0&/!:&(!*)/!?1'4&82n16L#!@)!:0281!/01(1!1UD1'A/(!0&?1!411*!D0)(1*!7')5!/01!7388!/'&*(D'2A/2)*+!1&D0!2*62?263&8!1UD1'A/!A')?261(!&88!D)*(1D3/2?1!/0)3I0/(!&*6!&D/2)*(! :2/0)3/! 1UD83(2)*#! Z01=! &'1! 0):1?1'! /'&*(8&/16! 2*/)! E*I82(0! i!C2')(02!D0))(1(!/)!(A1&T!5)(/8=!2*!$&A&*1(1+!:02D0+!&(!01!*)/16!025(187+!:&(!/01! 5)(/! *&/3'&8! &*6! A'&D/2D&8! 7)'! 025+! &(! 01! :&(! /02*T2*I! 2*! $&A&*1(1#!C2')(02k(! /'&*(D'2A/! 2(! A')?2616! )*! /01! 817/+! &*6! )*! /01! '2I0/! &'1! /01!'1(1&'D01'! 515)(+! :02D0! 1UA8&2*! C2')(02k(! /0)3I0/(! &*6! D)''1(A)*62*I!A')D1((2*I!D&/1I)'21(!&*6f!)'!A&/0:&=(#!!
!
Z01!I&A(!K)'!82*1!(A&D2*IL!2*!/01!/'&*(D'2A/(!/0&/!7)88):!&'1!*)/!2*62D&/2?1!)7!A&3(1(+! 43/! &'1! '&/01'! /)! &88):! /01! 5)?151*/! 2*/)! &! 62771'1*/! 7)'5! )7!A')D1((2*I! /)! 41! D81&'8=! ?2(2481! 2*! :'2//1*! 7)'5! K&D/3&88=! A&3(1(! &'1!2*62D&/16!:2/0!jpkL#!
!
#
#
!
!
! %-.!
f,)(25,#
Z&481!FO#!%&(1!@/36=!HB!EUD1'A/!H!C2')(02B!EUD1'A/!H! %)62*I! ]1(1&'D01'!.15)(!
TW*%3-#*"*-"%$,7*26V"! %)I*2/2?1!;')D1((2*I! W*%3-#*" &$6*2-" (362*)*<$/'"5%3($--*26" ,-" #*-" %$,7-" )#$"),-;9""!Mv5!*)/!(3'1!&4)3/!/02(##!-0!E*I82(0!2(!62772D38/####!!
.1/&D)I*2/2?1! .)*2/)'2*I!i!$36I51*/!)7!"1&'*2*I! W$" )#$2" .3<$-" *2)3".$),(362*)*<$" .32*)3%*260"
.,;*26" ," e476.$2)" 3+"
/$,%2*26" ,&34)" #*-"
427$%-),27*26" 3+" )#$" ),-;0"
,27",/-3","e476.$2)"3+"$,-$"
3+" /$,%2*26"]")#,)"hI26/*-#d0"
)#$" 3&e$()" 3+" )#$" ),-;0" *-"
7*++*(4/)!`0&/!(0)386!M!6)a!C55!K,1I2*(!/)!:'2/1!)*!/01!A&A1'L!!
.1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$".$),(362*)*<$/'"(32)%3/-0"7$(*7*26")3".,;$"23)$-9""!
`188+! &/! /01! 5)51*/+! :0&/! M!:&*/! /)! 6)! 2(! 2*D'1&(1! 5=!Z^EM%!(D)'1!
T%$,7*26V"!
%)I*2/2?1!;')D1((2*I! W$" %$)4%2-" )3" (362*)*<$"
5%3($--*260" 7$(*7*26" 1#,)"
#$" 1,2)-" )3" -)47'" ,27"
%$/,)*26" )#,)" )3" )#$"
*2-)%4()*32-" ,27" )#$"
5%3.5)-"5%3<*7$79""!@)! /02(! 51&*(! /0&/#####! 5=! 42I!I)&8! :288! 41! 2*D'1&(2*I! 5=!Z^EM%!(D)'1+!&*6!5=!(5&88!I)&8!:288!41+!27!M!8))T!&/!/01!62771'1*/!Z^EM%!(1D/2)*(p^[!bSG####! bSG! A)2*/(+! bSG! A)2*/(!:)386!41!)T###055!!
.1/&D)I*2/2?1! .)*2/)'2*I!i!$36I51*/!)7!"1&'*2*I! W$" .32*)3%-" #*-" )#*2;*260",27" .,;$-" ," e476.$2)" 3+"
(32+*7$2($" ThOCdV0" )#,)" #$"
231" ;231-" 1#,)" #$" 1,2)-"
)3"+3(4-"329"!
T1%*)*26V"/)! I1/! bSG! A)2*/(+! 2*! E*I82(0!2(####!
T1%*)*26V"!
.1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$".$),(362*)*<$/'" (32)%3/-"#*-" /$,%2*26" &'" -)355*26"
)#*2;*26",&34)"1#,)"#$"1*//"
-)47'0" ,27"7$(*7$7" )3"1%*)$0"
.,;*26"23)$-9"!
41D&3(1###41D&3(1!M!:&*/!/)!41!&!/1&D01'+! 41! &! /1&D01'#! M7! M! I1/!bSG! 2*! Z^EM%+! M! :288! %)I*2/2?1!;')D1((2*I! W$" .3<$-" *2)3" (362*)*<$"5%3($--*260" +3(4-*26" 32" #*-"(#3*($" 3+" /$,%2*260" ,27"
!
!
! %-%!
A&((###A&((###/1(/!,1D&3(1+!41D&3(1!M!:&*/!/)!41!&!/1&D01'+! 41! &! /1&D01'#! M7! M! D&*!I1/! bSG! A)2*/(! 2*! Z^EM%! M! :288!A&((##A&((##!/01!1U&5p/01!1U&5!!
I26/*-#" /,264,6$" %$/,)$7" )3"
)#$")35*("
T)3" 5,--" ,2" $=,.0" )3" &$"
$=$.5)$7"+%3.",2"$=,.V"!
-0+!2/(!*)/!A&((+!:0&/!2(!2/###!! .1/&D)I*2/2?1! .)*2/)'2*I!i!$36I51*/!)7!"1&'*2*I! W$" .,;$-" ," e476.$2)" 3+"(32+*7$2($0")#,)"#$"73$-"23)"#,<$" )#$" 2$($--,%'"
/,264,6$")3"$=5%$--"1#,)"#$"
1,2)-")3"-,'9"!
T),;$-"34)"$/$()%32*("7*()*32,%'V"/)! 41! 1U15A/###1U15A/2)*#####! &0!01'1!2/!2(!
T$%,-*260"1%*)*26V"
.1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$".$),(362*)*<$/'" (32)%3/-"#*-" /,(;" 3+" ;231/$76$" 3+"
(3%%$()" )$%." &'" 4-*26" ,"
%$-34%($" ]" ,2" $/$()%32*("
7*()*32,%'9"
-0!M!7118!&!42/!*1'?)3(##!! -771D/2?1!;')D1((2*I! W$" $2)$%-" ,++$()*<$"5%3($--*260" +$$/*26" 2$%<34-0"&4)" #$" 73$-" 23)" %$-5327" )3"
)#*-"5%3($--*269"!EU15A/+! 1U15A/16##1U15A/+!1U15A/+!1U15A/16!
T)%'*26" )3" (3%%$()/'" 5%32342($"
)#$"13%7V"EU15A/!/01!72'(/!1U&5!
T1%*)*26V"!
%)I*2/2?1!;')D1((2*I! W$" (32)*24$-"1*)#" (362*)*<$"
5%3($--*260" 13%;*26"
)#%346#" #*-" /,264,6$"
7*++*(4/)'9"!
M(!/02(!)Ta!M(!2/!)Ta!! .1/&D)I*2/2?1! .)*2/)'2*I_!$36I51*/!)7!"1&'*2*I! W$" .32*)3%-" )#*-0" e476*26"#*-" /$,%2*260" ,27" &$*26"42($%),*29"!-0##M!(0)386!0&?1!:'2//1*!6):*!5=! D3''1*/! (D)'1+! &*6! :&*/!25A')?1!M!:&*/#!! .1/&D)I*2/2?1! [*):816I1!i!Z&(T![*):816I1! W*-" .$),(362*)*<$";231/$76$" (3.$-" *2)3" 5/,'0"*2+3%.*26"#*."#31"#$"(34/7"
(3.5/$)$" )#$" ),-;" &$))$%0"
4-*26" 5%*3%" ;231/$76$" ,27"
*2+3%.,)*329"!-0!/0&/!:&(!&!52(/&T1####!! .1/&D)I*2/2?1! .)*2/)'2*I!i!$36I51*/!)7!"1&'*2*I! W$" .32*)3%-0" e476*26" #*-"/$,%2*26" 5%36%$--" ,-"*2$++$()*<$0".*-),;$2!
!
!
! %-&!
`0&/!:1'1!5=!(1A&'&/1!(D)'1(!7)'! 82(/1*2*I! &*6! '1&62*I! _! M!(0)386!T*):!/01(1###!!
.1/&D)I*2/2?1!T*):816I1!i!@187!T*):816I1! W$" %$,/*X$-" #$" -#34/7" &$"4-*26"5%*3%" ;231/$76$0" )#,)"
#$"-#34/7"#,<$")#*-"5$%-32,/"
*2+3%.,)*32"
-0! M! 5&61! &! 52(/&T1####:0&/!(0)386!M!6)####!!
.1/&D)I*2/2?1! .)*2/)'2*I!i!$36I51*/!)7!"1&'*2*I! W$" .32*)3%-" ,6,*20" e476*26"#*-" /$,%2*26" 5%36%$--" ,-"
*2$++$()*<$0".*-),;$20" ,27" *-"
42-4%$"#31")3"5%3($--"!`0&/!18(1! 2(!/01'1!/)!6)!T-),%)-"
)3"/33;")#%346#")#$"5,5$%"5/,2V"!!!
.1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$".$),(362*)*<$/'" (32)%3/-"#*-" /$,%2*26" &'" -;*55*26"
,#$,70" ,27" /33;*26" ,)"
,23)#$%"-$()*329""!
M*/1'1(/(! &*6!5)/2?&/2)*###'1()3'D1(####!2*/1'1(/(!&*6!5)/2?&/2)*##"
"
T%$,7*26V!
%)I*2/2?1!;')D1((2*I! W$" %$)4%2-" )3" (362*)*<$"
5%3($--*260"%$,7*26")#%346#"
)#$" 5%3.5)-" +3%" )#$" 2$=)"
-$()*329!
!
Z02(! 1UD1'A/! 2*! Z&481! FO! (0):(! C2')(02! 5)?2*I+! &/! /251(! ?1'=! 932DT8=+!41/:11*! /01! 62771'1*/! D&/1I)'21(! )7! A')D1((2*I! K/02(! 1UD1'A/! :&(!&AA')U25&/18=!7)3'!52*3/1(!2*!81*I/0L#!Z01!5)(/!D)55)*!5)?151*/!2(!/01!4&DT! &*6! 7)'/0! 2*/1'A8&=! 41/:11*! D)I*2/2?1! A')D1((2*I! &*6!51/&D)I*2/2?1!A')D1((2*I#!
!
!
!
!
!
!
!
! %-'!
!
Z&481!FS#!%&(1!@/36=!HB!EUD1'A/!F!C2')(02B!EUD1'A/!F! %)61(! ]1(1&'D01'!.15)(!^[! (5&88! I)&8p?)D&438&'=+!?)D&438&'=+! I'&55&'+!'1&62*I##&*6! 82(/1*2*Ip/01'1!2(! *)! (A1&T2*I! 2*! /02(! /1(/#!Z0&/k(! 2/p055p`188+! M! 0&?1!b!:11T(! 7)'! /02(!A8&*p()! /01!/251!0&(!D)51!/)!(/&'/!
%)I*2/2?1!;')D1((2*I! W*%3-#*" *-" $26,6$7" *2"
(362*)*<$" 5%3($--*260"
13%;*26")#%346#","-$()*32"3+"
)#$" ),-;0" &'" +3//31*26" )#$"
5%3.5)-" 5%3<*7$70" ,27"
)#*2;*26" ,&34)" )#$" ),-;"
$/$.$2)-9"
T/33;*26"34)"3+")#$"%33.V"M!:)*61'!:0&/!1?1'=)*1!18(1!2(!6)2*I!*):a!`188+! 5=! 0&*6:'2/2*I! 2(! *)/!I))6p43/! /02(! 2(! A')4&48=!)T##!
^77_/&(T!;')D1((2*I! W$" .3<$-" *2)3" 3++E),-;"
5%3($--*260" 1327$%*26" 1#,)"
3)#$%" -)47$2)-" ,%$" 73*260"
,27" )#*2;*26" ,&34)" #*-"
#,271%*)*269" F/)#346#" #$" *-"
3++E),-;" #$%$0" #*-" )#*2;*26" *-"
-)*//" %$/,)$7" )3" )#$" ),-;" ,)"
#,27" T42/*;$" -3.$" 3++E),-;"
5%3($--*26V9"
T%$,7*26V" .1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$"(32)%3/-" )#*-0",27"%$)4%2-")3"(362*)*32",27")#$"(32)$2)9"`188!72'(/p##?)D&438&'=! %)I*2/2?1!;')D1((2*I! "
T/33;*26" 34)" 3+" )#$" %33."
,6,*2V"^0+! /01'1! 2(!.&2pM! I31((! (01!2(! (A1&T2*I! E*I82(0_!&5&n2*I##2(! (01! /02*T2*I! 2*!E*I82(0! &(! :188a! M! D&*k/! 6)!/0&/p!!
^77_/&(T!;')D1((2*I! W$" U4*(;/'" 63$-" 3++E),-;"
,6,*20" 23)*(*26" ,23)#$%"
5,%)*(*5,2)" 1,/;*26" &'9" W$"
1327$%-" ,&34)" #31" -#$" *-"
73*26" )#$" ),-;0" <*$1*26" #$%"
/,264,6$" ,&*/*)'" ,-" 6%$,)$%"
)#,2"#*-9"
Z02*T2*I! 2*! E*I82(0! 2(! *)/!A)((2481!7)'!51p#0555p! .1/&D)I*2/2?1! @187_T*):816I1!V2'(/! 2(! I'&55&'+! *)+!?)D&438&'=+!?)D&438&'=! %)I*2/2?1!;')D1((2*I!
W*-" 3++E),-;" 5%3($--*26" /$,7-"
&,(;" )3" )#$" ),-;0" ,-" #*-"
.$),(362*)*<$" -$/+E
;231/$76$"]")#,)"#$"2$$7-")3"
427$%),;$" )#*-" ),-;" &'"
)#*2;*26" *2" I26/*-#" ]"
%$+3(4-$-" #*." *2)3" (362*)*<$"
5%3($--*26",3/! M! 6)*k/! T*):! 27! M! '1&88=!:&*/!/)!6)!2/p##! .1/&D)I*2/2?1! .)*2/)'2*I! i!$36I51*/!)7!"1&'*2*I! W$" .32*)3%-0" e476*26" #*-"/$,%2*62"-D/3&88=+! M! '1&88=! W3(/! 6)*k/!:&*/!/)!(/36=!&/!&88p! -771D/2?1!;')D1((2*I! W*-",++$()*<$"5%3($--*26"1*)#"%$6,%7")3")#$"),-;",55$,%-"!M*!/02(!1UD1'A/!KZ&481!FSL!C2')(02!2(!62(/'&D/16!7')5!81&'*2*I!&*6!1*I&I1(!2*!)77_/&(T!A')D1((2*I#! M*/1'1(/2*I8=+!01'1! /01!)77_/&(T!A')D1((2*I! 2(! '18&/16! /)!
!
!
! %-(!
81&'*2*I!&*6!/01!/&(T!&/!0&*6#!M/!2(!*)/!62?)'D16!7')5!/01!81&'*2*I!&*6!6)1(!81&6!025!2*/)!51/&D)I*2/2?1!T*):816I1!&*6!4&DT!/)!D)I*2/2)*!&4)3/!/01!/&(T#!
!
Z&481!FP#!%&(1!@/36=!HB!EUD1'A/!\!C2')(02B!EUD1'A/!\!! %)62*I! ]1(1&'D01'!.15)(!
TW*%3-#*" #,-" /$+)" )#$" %33.0" ,27"
*-"*2")#$"/$,%2*26"($2)%$"/33;*26"
,)")$=)&33;-"+3%"KOI!AV"!
.1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W*%3-#*" .$),(362*)*<$/'"(32)%3/-" #*-" /$,%2*260"
7$(*7*26",27",()*26"32")#$"
7$(*-*32" )3" -$,%(#" +3%"
4-$+4/"%$-34%($-9"!-0! &88! /01! 4))T(! 01'1! &'1! )86#!Z02(! 2(! /))! )86_! 2/! 2(! 7)'! /01!)861'! ?1'(2)*! )7! /01! /1(/#! bSG!81?18!/1U/####&0!43/!M!/02*T!/02(!2(!&8()!7)'!/01!)86!?1'(2)*!!
%)I*2/2?1!;')D1((2*I! W$" (362*)*<$/'" 5%3($--$-0"
)#*2;*26" #31" )#$" &33;-"
(,2"3%"(,223)"#$/5"#*.9"!
####! -D/3&88=! M! 6)*v/! '1&88=!T*):#########:0&/!(0)386!M!6)###!!
.1/&D)I*2/2?1! .)*2/)'2*IB!$36I51*/!)7!"1&'*2*I! W$" .32*)3%-" ,27" %$,/*X$-"#*-" *-" 23)" -4%$" #31" #$"
-#34/7"5%3($$7"!-0! &'1! /01'1! &*=! )7! 5=!D8&((5&/1(! &')3*6! _! M! :&*/! /)!I1/!()51!)/01'!)A2*2)*(!&4)3/!/02(!
.1/&D)I*2/2?1! [*):816I1B!%)I*2/2?1![*):816I1! D$$*26" ," (/,--.,)$0" #*-".$),(362*)*<$" ;231/$76$"
.,;$-" #*." ,1,%$" )#,)"
6$))*26"3)#$%-"*254)"134/7"
&$"#$/5+4/9"!-0! 8))T!&/! /0&/!(/361*/! /01'1! _!(01!2(!:'2/2*I!8)&6(YY!>0!)0+!Mv5!2*! /')3481#! E?1'=)*1! 2(!A')4&48=! 6)2*I! /0&/#! -0! 8))T+!/01'1! 2(! -=&T&! &*6! (01! 2(!:'2/2*I! /))! _! &5&n2*IYY! Z01'1!&'1!&88!6)2*I!2/####!!
-771D/2?1!;')D1((2*I! S$6,)*<$" ,++$()*<$"
5%3($--*26" 3((4%-" ,-" #$"
23)*($-" 3)#$%" 5,%)*(*5,2)-"
13%;*260" ,27" +$$/-"
2$6,)*<$" ,&34)" #*-"
(3.5,%,)*<$"5%36%$--9"!
T-)47$2)"63$-"&,(;")3")#$"%33.V! .1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$" (32)%3/-" #*-" /$,%2*26",27" $2<*%32.$2)" &'"
%$)4%2*26")3")#$"%33.9!E?1'=)*1!2(!:)'T2*I!0&'6!" ^77_/&(T!A')D1((2*I! W$" &$(3.$-" 7*-)%,()$79"
>33;*26" 34)-*7$" )#$" %33."
!
!
! %-)!
,)"3)#$%"-)47$2)-"!>0_)0###!
"!
-771D/2?1!;')D1((2*I! W$" $2)$%-" ,++$()*<$"
5%3($--*269"
^[#! @)! *):###/02(! 2(###/)A2D####!I)&8####!!!
.1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$" (32)%3/-" #*-" /$,%2*26",6,*20"%$+3(4-*269""!27! 2/! 2(! /)! 41D)51! &! I))6!03(4&*6##! /)! 6)! /02(! M! 0&?1!81&'*! 0):! /)! D))T! :188+! )'!/02*I(! 82T1! /0&/+! ()! M! 27! /02*T! 2*!/02(! :&=! 27! 2/! 2(! /)! I1/! bSG! 2*!Z^EM%+!M!*116!/)!41!&481!/)!3(1!?)D&438&'=! &*6! /01*####!10###'1&62*I###-0Y!]1&6+!'1&6+!'1&6!:0&/a!]1&6!A&'&I'&A0+!A&'&I'&A0!!
%)I*2/2?1!;')D1((2*I! W$" $26,6$-" *2" (362*)*320"
4-*26"/*+$"$=,.5/$-")3"#$/5"
#*." 427$%-),27" 5%3($$7"
1*)#")#$"),-;"!
T1%*)*26V"! .1/&D)I*2/2?1! %)*/')8! )7!"1&'*2*I! W$" (32)%3/-" #*-" /$,%2*260"7$(*7*26" )3" -)35" )#*2;*26",27")3"1%*)$9"!
T1%*)*26V" %)I*2/2?1!;')D1((1(! W$"$26,6$-"*2"(362*)*32",-"
#$"1%*)$-"]1&6! A&'&I'&A0! 932DT8=###M(!932DT8=!D)''1D/a!
T(#$(;-"7*()*32,%'V"X1(!932DT8=##########&*6!###3*61'(/&*6####!3*61'(/&*6!D81&'8=##!`0&/! &4)3/! 82(/1*2*I###M*!)'61'!/)! I1/! bSG! A)2*/(###82(/1*2*I##!`0&/!(0)386!M!6)!7)'!82(/1*2*I###!,1! &481! /)! '1&6! 932DT8=! &*6!3*61'(/&*6! D81&'8=##! /0&/! 2(!*1D1((&'=#!Z01*!7)'!/01!!82(/1*2*I!(261a###!C):! D&*! M! 2*D'1&(1! 5=!82(/1*2*I!&4282/=a!!
%)I*2/2?1!;')D1((2*If.1/&D)I*2/2?1!.)*2/)'2*I! $36I51*/! )7!"1&'*2*I! f! .1/&D)I*2/2?1!%)*/')8! )7! "1&'*2*If!%)I*2/2?1!;')D1((2*I!
W*-" (362*)*32" *-"
*2)$%-5$%-$7" 1*)#" (32)%3/0"
e476.$2)0" (#33-*26" )3"
(#$(;"1*)#","%$-34%($0",27"
.,;$" ," (32+*7$2($"
e476.$2)9" W$" (32)*24$-"
1*)#")#$"-$()*329""
"!
!
!
! %-*!
^:+!5=!/))/0!03'/(! ;0=(2D&8!;')D1((2*I! C2(! A0=(2D&8! (/&/1!25A&D/(#!###M!0)A1!M!D&*!72*2(0!3A!:2/0!/01!61*/2(/!/)6&=###!!
^77_/&(T!;')D1((2*I! M/! D&3(1(! 025! /)! I)! )77_/&(T#!
E0###3*61'(/&*62*I! D81&'8=###-0!82(/1*2*I###:0&/! &5! M! (3AA)(16!/)!6)!7)'!82(/1*2*I####!82(/1*2*I###M!D&*/! 4'1&T! /02(!6):*###0555###@)! 82(/1*2*I!2(###/)! 82(/1*! 2(###! /)! 25A')?1!5=!1&'(+!M!(0)386###!-0!*)/!A&'&I'&A0!_!2/!(0)386!41!A&((&I1#!;&((&I1!!
T(#$(;*26"7*()*32,%'V"=1&0!;&((&I1!!
%)I*2/2?1!;')D1((2*I! W$" (362*)*<$/'" $26,6$-"
1*)#" )#$" ),-;" ,6,*20"
)#*2;*26" ,&34)" #31" #$"
-#34/7" -)47'0" ,27" )#$"
/,264,6$" 2$$7$7" )3" 1%*)$"
#*-"/$,%2*26"5/,29"!
T-*))*26"&,(;0"',12*26V"Mv5!*)/! '1&88=! (811A=+! 43/! M! &5!W3(/!=&:*2*I!!
.1/&D)I*2/2?1! .)*2/)'2*I! )7!;0=(2D&8!@/&/1! W*-" 5#'-*(,/" -),)$"*2)$%%45)-"#*-"/$,%2*269"W$"
.32*)3%*26" #*-" 5#'-*(,/"
-),)$0"427$%-),27*26"*)!
X&:*+!:0&/!2(!=&:*!2*!E*I82(0a!
T(#$(;*26"7*()*32,%'V"X-`N###!
^77_/&(T!;')D1((2*I! W$" 63$-" 3++E),-;0" )#*2;*26"
,&34)"#*-"5#'-*(,/"-),)$9!
!
M*! /02(!1UD1'A/!KZ&481!FPL+!:1!(11!&88!D&/1I)'21(!)7!A')D1((2*I!&*6!5&*=!)7!/01! D&/1I)'=! 6251*(2)*(! 2*/1'&D/2*I#! `1! (11! D)542*16! 51/&D)I*2/2?1!T*):816I1!i!D)I*2/2?1!T*):816I1!&*6!(187_T*):816I1!i! 2*!C2')(02k(!61(2'1!/)!:)'T!:2/0!)/01'(+!&*6!2*!02(!3*61'(/&*62*I!)7!/01!41*172/!)7!:)'T2*I!:2/0!)/01'(#! `1! D&*! &8()! (11! *1I&/2?1! &771D/2?1! A')D1((2*I! )DD3''2*I+! 43/! *)/!412*I! D)*(D2)3(8=! D)*/')8816! 7)'#! V2*&88=+! :1! (11! A0=(2D&8! A')D1((2*I+!5)*2/)'2*I!)7!/02(!A0=(2D&8!A')D1((2*I+!&*6!A0=(2D&8!A')D1((2*I!81&62*I!2*/)!
!
!
! %-+!
)77_/&(T! A')D1((2*I#! Z01(1! A')D1((2*I! A&/0:&=(! :288! 41! &*&8=(16! &*6!62(D3((16!2*!61/&28!2*!/01!62(D3((2)*!D0&A/1'#!
!
M8>8I#;*2$#N+613#>E#^)(6&#F"1$&$"1$"+#9$*)","0#
#
Z02(! D&(1! (/36=! 2883(/'&/1(! /01! 5&**1'! 2*! :02D0! '1(1&'D0! A&'/2D2A&*/(!3*61'/))T!!/01!(1D)*6!81&'*2*I!/&(T!2*!/02(!(/36=#!Z02(!/&(T!:&(!3*61'/&T1*!2*! I')3A(! )7! 7)3'+! &*6! )DD3''16! 2*! /01! (&51! A0=(2D&8! (A&D1! K@187_-DD1((!"1&'*2*I!%1*/'1L!&(!/01! 81&'*2*I!/&(T! 2*!D&(1!(/36=!)*1#!Z02(!/&(T! 2*?)8?16!'1&62*I! &*! &D&6152D! &'/2D81! &*6! A'1A&'2*I! 7)'! &! (0)'/! I')3A! A'1(1*/&/2)*!&4)3/!/01!&'/2D81#!d')3A(!:1'1!I2?1*!/:)!*2*1/=_52*3/1!81&'*2*I!A1'2)6(!K)*!/:)!62771'1*/!6&=(L!/)!D)5A81/1!/02(!/&(T#!N)!73'/01'!2*(/'3D/2)*!:&(!I2?1*#!Z01!I')3A!:&(!I2?1*!/01!7)88):2*I!E*I82(0!8&*I3&I1!&'/2D81!4=!o2551'5&*!KFGGFL!_!\$(3.*26","D$/+E?$64/,)$7">$,%2$%N"F2"O<$%<*$1#!!!
!
Z02(!I')3A!D)5A'2(16!)7!/0'11!715&81!A&'/2D2A&*/(!&*6!)*1!5&81!A&'/2D2A&*/#!M/! 2(!:)'/0!*)/2*I! /0&/+! &8/0)3I0! &88! (/361*/(!:1'1!\'6! =1&'!3*61'I'&63&/1!(/361*/(+! /01! /0'11! 715&81! A&'/2D2A&*/(!:1'1! &88! &I16! 41/:11*! FG! &*6! F\+!:0281! /01! 5&81! A&'/2D2A&*/! :&(! &! 5&/3'1! (/361*/+! &I16! \O#! d2?1*! /01!$&A&*1(1! D38/3'&8! D)*/1U/+! /02(! 0&(! 25A82D&/2)*(! 7)'! I')3A! 2*/1'&D/2)*(+! 2*!/1'5(! )7! 4)/0! I1*61'! ')81(! &*6! &I1_4&(16! j(1*2)'2/=k#! Z01(1! 7&D/)'(!2*7831*D16!0):!/01!A&'/2D2A&*/(! 2*/1'&D/16+!&*6!&(!&!'1(38/!)7! /02(+!0):!/01!81&'*2*I!/&(T!A')I'1((16#!!!
!
!
! %-,!
!
M*! /01! A'1(1*/&/2)*! )7! 6&/&! /0&/! 7)88):(! 2*! %&(1! @/36=! F+! /01! /'&*(8&/16!1UD1'A/(! &'1! A')?2616! 2*! A&'&8818! :2/0! D)''1(A)*62*I! D)62*I+! :2/0! /01!'1(1&'D01'!515)(!2*(1'/16!&/!/01!1*6#!Z01!81//1'(!-+!,+!%!&*6!<!2*62D&/1!/01!7)3'!A&'/2D2A&*/(#!]&/01'!/0&*!2*62?263&8!A')D1((2*I!&(!(11*!2*!/01!A'1?2)3(!D&(1!(/36=+!01'1!:1!(11!()D2&8!A')D1((2*I!2*!&D/2)*#!
!
Z&481!Fb#!%&(1!@/36=!FB!EUD1'A/!H!d')3A!/'&*(D'2A/B!EUD1'A/!H!! %)62*I!-B!^[#!%B!@)+!81/k(!(A1&T!2*!$&A&*1(1+!^[a!-+!,!&*6!<B!w8&3I02*I!&*6!*)662*Ix!%B!Z02(!A&I1!()!5&=41!30+!!<B!@A1&T2*I!E*I82(0!!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!!
%B!`188+!/01!72'(/!A&I1!2(!A&I1!SQ+!2(*k/!2/a!-+!,!&*6!<B!X1&0#!%B!;&I1!SQ#!,B!`0&/k(!A&I1!SQa!%B!Z01!72'(/!A&I1!2(!SQ#!,B!^0!'2I0/#!%B!^0+!/02(+!2/k(!SO#!,B!>0_030#!!
%)I*2/2?1!;')D1((2*I!!
%B! @)! (/&'/! 7')5! SQ+! &*6! 5&=41! /01! 72'(/!A1'()*!2(!7')5!A&I1!SO!/)!!,B!>A!3*/28!l<172*2/2)*m!!%B!,17)'1!l6172*2/2)*m#!]2I0/#!!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
!
! %--!
,B!X1&0!!%B! Z02(! 2(! )*1! (1D/2)*+! M! I31((#! Z02(! 2(! )*1+!&*6!/01*!/01!(1D)*6!2(!7')5!6172*2/2)*!/)!!,B!<172*2/2)*!/)p@/'3D/3'1a!!-B!`01'1!2(!l<172*2/2)*ma!+!!<B!C1'1##A&I1!SO#!!-B!Z0&*T(#!!<B! ]2I0/#! ]2I0/#! >A! 3*/28! 01'1! 2(! /01! (1D)*6!A1'()*#!!Z02(!2(!/01!(1D)*6!A&'/#!,B!-*6!/01*+!7')5!l@/'3D/3'1m!/)!/01!1*6#!%B! Z0&/k(! '2I0/#! Z02(! 2(! l(187_'1781D/2)*!A0'&(1ma!;&I1!Sba!!,B!Sb#!-0#!%B!`0&/a!M(*k/!/02(!&!42/!/))!(0)'/a!!<B!Z02(!2(!72*1#!!
.1/&D)I*2/2?1! .)*2/)'2*I! $36I51*/! )7!"1&'*2*I!!
%B!`0&/a!,B!M/k(!41D&3(1!\!0&(!&!62&I'&5#!%B!,3/!41D&3(1!2/!0&(!&!62&I'&5+!()!2/k(!^[#!!
%)I*2/2?1!;')D1((2*I!
,B!X1&0+!2/k(!^[#!! .1/&D)I*2/2?1! .)*2/)'2*I! $36I51*/! )7!"1&'*2*I!%B! @)! :1k88! 5&T1! 2/! /01! /02'6! A&'/! 3A! 3*/28!01'1+! &*6! /01*! /01! 8&(/! 2(! 7')5! l(187_'1781D/2)*!A0&(1m!/)!417)'1!lN)/1(m#! .1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!%!KD)*/2*316LB!`188+!2/k(!417)'1!lN)/1(m+!2(*k/!2/#!!<B! X1&0#! >*/28! lN)/1(m! )*! A&I1! PG+! 2(*k/! 2/a!Z01!7)3'/0!A1'()*a!!%B!M(*k/!2/!'2I0/a!<B!X1&0#!!%B!-*6!/01*+!&*6!/01*+!1&D0!)7!3(!'1&6!2/!!<B!]1&6!2/+!/01(1!-+!,!&*6!%+!
%)I*2/2?1!;')D1((2*I!
!
!
! &..!
<B!`0&/!:1!/02*T!&4)3/!!%B!`1!A'1A&'1! /)! /&8T!&4)3/!:0&/!:1! /02*T+!:188+!:1!/188!)*1!&*)/01'!!<B!X1&0+!=1&0+!=1&0!!]1(1&'D01'!.15)(!!
K#$"6%345"&$6*2-")#$"),-;"&'".$),(362*)*<$/'"(32)%3//*26"#31"*)"1*//"5%3($$7"]"32$"5,%)*(*5,2)"
TAV"-466$-)*26")#$'"73")#$"),-;"4-*26"j,5,2$-$0"1*)#")13"3)#$%-"*2",6%$$.$2)9"G#$2")#$"+34%)#"
5,%)*(*5,2)" ,))$.5)-" )3" (#,26$" )#*-0" )#$" 3)#$%-" *623%$" )#$" -466$-)*32" ,27" 5%3($$7" 1*)#"
(362*)*<$" 5%3($--*26" ]" -$$*26" 1#,)" )#$" )$=)" (32),*2-9" \4)" )#$-$" *2)$%,()*32-" -#31" i"
5,%)*(*5,2)-"-#,%*26",".$),(362*)*<$"5%3($--*26"-5,($0"1*)#",".$),(362*)*<$"(32)%3/"34)(3.$"
)#,)"7*%$()-" )#$" /$,%2*26"5%3($--",27"5%36%$--9"K#$".$),(362*)*<$" (32)%3/"7$(*-*32" %$-4/)*26"
+%3.")#*-"1*//" *.5,()")#$"/$,%2*26"34)(3.$9"8,%)*(*5,2)"A",6,*2".$),(362*)*<$/'"(32)%3/-")#$"
/$,%2*260"7*<*7*26")#$")$=)"*2)3"i"-$()*32-""E"32$"-$()*32")3"&$"%$,7"&'"$,(#"5,%)*(*5,2)9"F-")#$'"
)%'" )3" 7*<*7$" 45" )#$" )$=)0" .$),E(362*)*<$" .32*)3%*26" 3((4%-" *2" )$%.-" 3+" #31" $++$()*<$" )#$*%"
7*<*-*32-"3+" )#$" )$=)",%$9"K#$".$(#,2*(-"3+"#31")3"73" )#*-"&$(3.$-" )#$"(32)$2)" +3(4-0",-",27"
-4(#0"-#31-","%$)4%2")3"(362*)*<$"5%3($--*269!!
M*!/01!1UD1'A/!&4)?1!2*!Z&481!Fb+!A&'/2D2A&*/!%!2(!&!5&81!5&/3'1!(/361*/+!&*6!D&*! 41! (11*! /)! 8&'I18=! 51/&D)I*2/2?18=! D)*/')8! 0):! 81&'*2*I! A')I'1((1(#!-A&'/!7')5!&*)/01'!A&'/2D2A&*/!931(/2)*2*I!02(!61D2(2)*(!&/!/01!41I2**2*I!)7!/01!/&(T+!&88!A&'/2D2A&*/(!7)88):!02(!81&6!i!/01=!(0&'16!2*!/02(!51/&D)I*2/2?1!A')D1((2*I! /0')3I0! /012'! /&D2/! &I'1151*/! &*6! (34(1931*/! 7)88):2*I! )7! 02(!(3II1(/2)*#!
Z&481!FR#!%&(1!@/36=!FB!EUD1'A/!F!d')3A!/'&*(D'2A/B!EUD1'A/!F!! %)62*I!KC&?2*I! 1*I&I16! 2*! 2*62?263&8! '1&62*I! )7!62771'1*/! (1D/2)*(! )7! /01! /1U/+! /01!A&'/2D2A&*/(!&'1!*):!62(D3((2*I!2/x!!
!
,B!Z)!61D261!4=!)*1!(187#!V)'!1U&5A81+!M+!M!626!2/! /02(! :&=! /02(! /251+! 43/! /01*! :0&/! :&(! M!6)2*I!417)'1a!^0!2/k(!25A')?16#!^'+!82T1+!M!626!/02(! :&=+! =)3! 626! 2/! /0&/! :&=#! Z02(! A&'/! )7!52*1! 2(! 41//1'! /0&*! =)3'(#! ^'+! M! (0)386!
%)I*2/2?1!;')D1((2*I!
!
!
! &.%!
25A')?1! /02(! A&'/! 5)'1! /0&*! =)3! 6)#!@)51/02*I!82T1!/0&/#!-B!%)5A&'2()*a!,B!]2I0/+!2/k(!D)5A&'2()*#!Z02*I(!M!626!417)'1+!=)3'! A&'/*1'+! &*6! &((2I*51*/(! /0&/! &!/1&D01'! I2?1(p=)3! D)5A&'1! /0)(1! /02*I(!&*=:&=+! /0&/k(! /01! 72'(/! /02*I#! -*6! /01*! /01!(1D)*6! 2(+! D&(3+! D&(3D1'! w@/361*/! D&*k/! '1&6!/01! :)'6! A')A1'8=xp6)*k/! T*):! 43/! /02(+!:188+!()51/02*I!82T1!4=!/02*T2*I!&4)3/!:0=!&!D1'/&2*! D&3(1! &')(1+! :0=! M! 7&2816+! :0=! M!(3DD116+!=)3!W36I1!=)3'(187#!V)'!1U&5A81+!2*!&! 5&/0! 1U&5! =)3! I)/! /02(! 53D0! (D)'1+! (&=!12I0/=#! `0=! =)3! 52((16! /:1*/=#! `0=! =)3!(3DD1((7388=! I)/! 12I0/=#! X)3! /02*T! &4)3/!/01(1!/02*I(+!2/!(&=(#!Z0)(1!/:)!/02*I(#!Z01*+!:188p!-B!`0&/!2(!/01!(1D)*6!)*1!=)3!W3(/!1UA8&2*16!W3(/!*):!2*D83616a!,B! ^0+! /02(! 2(! /01! (1D)*6! /02*I! :2/02*! (187_W36I51*/#!!-B!X1(#!,B! -*6+! &(! M! (&26! 1&'821'! )*+! /01'1! &'1! /:)!5&W)'!/02*I(+!&*6!M!W3(/!1UA8&2*16!&4)3/!(187_W36I51*/!43/!/01*!/01!(1D)*6!/02*I+!/01'1!2(!&! /02*I! D&8816! (187_'1&D/2)*+! &*6! /01'1! &'1!/:)! /02*I(! :2/02*! (187_'1&D/2)*+! /01! 72'(/! 2(!71182*I! )7! (187_(&/2(7&D/2)*#! @)! /02(! 2(+! =)3'!(1*(1! )7! /01! 81?18! )7! =)3'! (&/2(7&D/2)*+! &*6!/01!)/01'! 2(!A)(2/2?1!&771D/! 2*! 81&'*2*I!)*1k(!A1'7)'5&*D1#! M/k(! 82T1+! A)(2/2?1! 1771D/a! @187_'1&D/2)*!2*D8361(!(3D0!&(!I))6!/02*I(+!/02*I(!=)3! /0)3I0/! :1'1! I))6+! /02*I(! =)3! &'1!(&/2(7216! :2/0+! 43/! Mk5! (/288! '1&62*I! &4)3/!/02(#!!!-B!^[#!pM/k(!I))6#!! .1/&D)I*2/2?1! .)*2/)'2*I! $36I51*/! )7!"1&'*2*I!-!KD)*/2*31(LB!Z01*+!81/k(!D)*/2*31p!<B!)0+!:1!4))T16!01'1!/288!/1*+!626*k/!:1a!-!&*6!,B!]2I0/!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
<B! M! I)/! /01! 71182*I! /0&/! :1! :)*k/! 72*2(0!1?1'=/02*I#!-B!]2I0/#!!
.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
!
!
! &.&!
<B!M*!D&(1!:1!D&*k/+!&*)/01'!&*!0)3'a!-B!X1&0#!,B!.&=41!-B!%&*k/!72*2(0#!,B! /)6&=! 2(! `16*1(6&=+! ()! :1! '1&6! 2/!2*62?263&88=!-B!>0_030#!,B!-*6!:1!(0)386!41!'1&6=!/)!(0&'1!A1'71D/8=!)*!V'26&=p!<B!-*6!(355&'2(1#!%B!X1&0#!!<B!`188+!:1! D&*!3(1! /0&/#!`'2/1! /015!6):*!4=!A&'/#!!-B!>0_030#!!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
,B! `0&/! (0&88! :1! 6)a! C1=+! (0&88! :1! 61D261!)3'!0)51:)'Ta!Z02*I(!:1!(0)386!6)!/)6&=#!^'!(0&88!:1!W3(/!D)*/2*31a!!
.1/&D)I*2/2?1! .)*2/)'2*I! $36I51*/! )7!"1&'*2*I!
%B! M! I31((! /01'1! 2(! *)! 0&'5! 61D262*I! )3'!0)51:)'T#!]1&6!&*6!(355&'2(1#!<B!$3(/!82T1!:1!626!*):#!!%B!X1&0+!=1&0#!@355&'2(1!!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
]1(1&'D01'!.15)(!
8,%)*(*5,2)"\0"$26,6$7" *2"(362*)*<$"5%3($--*260"$=5/,*2-"#$%"427$%-),27*26"3+" )#$"(32)$2)"3+"
)#$"-$()*32"3+")$=)"-#$"#,-"%$,79"K#*-"5%3($--*26"*2(/47$-"U4$-)*32-",27"427$%-),27*26-" +%3."
3)#$%"5,%)*(*5,2)-9"D#$"+*2*-#$-"#$%"$=5/,2,)*32"1*)#","e476.$2)"3+"/$,%2*26"]"1#*(#"-#$"2$$7-"
)3"(32)*24$"%$,7*269"
F23)#$%" 5,%)*(*5,2)" .$),(362*)*<$/'" (32)%3/-" )#$" 6%345" ,27" )#$" /$,%2*26" &'" .3<*26" )#$."
321,%7-0"&4)",6,*2")#$%$"*-"),(*)",6%$$.$2)"*2"5,%)"3+")#$"-#,%$7".$),(362*)*32"]")#$'"#,<$"
7$(*7$7")3",6%$$",27"+3//31")#$"-466$-)*32"
D#,%$7".$),(362*)*<$!.32*)3%*26"231"3((4%-",-"-)47$2)-"7*-(4--")*.$"/$+)0",27"(32($%2",&34)"
)#$*%" ,&*/*)'" )3" (3.5/$)$" )#$" ),-;9" 8,%)*(*5,2)" :" .$),(362*)*<$/'" (32)%3/-" )#$" /$,%2*26" &'"
-$))*26","+*=$7")*.$"/*.*)9"F23)#$%"5,%)*(*5,2)"-#,%$-"*2")#*-".$),(362*)*<$"(32)%3/"3+"/$,%2*260"
&'",6%$$*260",27")#$2"7$(*7*26"1#,)"2$$7-")3"&$"732$",27"1#$29!!
!
!
! &.'!

!
Z&481!\G#!%&(1!@/36=!FB!EUD1'A/!\!d')3A!/'&*(D'2A/B!EUD1'A/!\!! %)62*I!K@/361*/!-!2*/1''3A/(!/01!62(D3((2)*L! !!!-B!`01*!&'1!:1!I)**&!6)!/01!A'1(1*/&/2)*a!,B!M/k(p*1U/!`16*1(6&=#!-B!^0+!2/k(!:'2//1*#!Z0&*T(#!!
.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!
,B!Z01*+!6)!=)3!/02*T!:1!(0)386!A'&D/2D1!)*!V'26&=a!<B!^0p!!
.1/&D)I*2/2?1! .)*2/)'2*I! $36I51*/! )7!"1&'*2*I!
%B!M/k(!W3(/!/0&/!:1!/188!"3T1!2*62?263&88=+!()!M!I31((!:1!6)*k/!'1&88=!0&?1!/)!A'&D/2D1!K-!&*6!%B!>0_030#L! &*6! W3(/! /188!025! 2*!=)3'!:)'6(!/0&/!=)3!3(3&88=!3(1#!V2?1!52*3/1(p!
.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!
!
!
! &.(!
<B!M*62?263&88=#!%B! X1&0#! <)*k/! T*):! :188#! @)! :1! (2/! &(! &!I')3A! 82T1! /02(+! K,B!^0#L! &*6!"3T1! D)51(! /)!01'1!K-B!>0_030#L!&*6!W3(/!/&8T#!!-B!]2I0/+!'2I0/#!!wQbB\O!^?1'8&AA2*Ix!%B!EUA8&2*!2*!=)3'!:)'6(#!,B! Z0&/k(! '2I0/#! V2?1! 52*3/1(+! ()! &4)3/! )*1!52*3/1!A1'!A1'()*#!%B!-4)3/!)*1!52*3/1#!!,B!^[#!d)/!2/+!I)/!2/+!I)/!2/#!! .1/&D)I*2/2?1! .)*2/)'2*I! $36I51*/! )7!"1&'*2*I!-B!>0_030#!%B! M! 6)*k/! /02*T!:1! *116! /)! 41! /))! *1'?)3(!&4)3/!/02(#!!,B!^[#!
-771D/2?1!;')D1((2*I!
<B!Mk5!/2'16#!,B!.=!D)*D1*/'&/2)*!I)!)*#!pN)/!!
;0=(2D&8!;')D1((2*I!
-B!`188+!M!D&*k/!7)D3(!:01*!2/k(!?1'=!9321/#!,B!^0#!<B!`0=!6)*k/!=)3!82(/1*!/)!()51!53(2Da!-B! X1&0+! '2I0/#! "2T1! :01*! Zg! 2(! )*+! M! D&*!'1&88=!7)D3(#!<B! %&*! =)3a! `01*! M! D&*! (11! ()51/02*I!?2(3&8!5)?2*I+!M!/1*6!/)!8))T!&/!2/#!,3/!:01*!Mk5!82(/1*2*I!/)!53(2D+!M!D&*!6)!8)/(!)7!:)'T#!!-B!M(!/0&/!()a!,B!X)3!82T1!()51:01'1!9321/+!6)*k/!=)3a!%B!`188+!M!A'171'!()51:01'1!9321/#!!-B!C30#!,B!X)3!&8:&=(!I)!/)!/01!824'&'=+!6)*k/!=)3a!%B!X1&0+!M!6)+!M!6)#!<B!X)3!&'1!)4(1'?2*I#!
.1/&D)I*2/2?1![*):816I1!@187![*):816I1!
!
!
! &.)!
,B!X1&0+!M!&8:&=(!D01DT#!<B!X)3!&'1!412*I!:&/D016#!%B!M!D&*k/!7)D3(!27!2/k(!*)/!9321/#!,B! M! /1*6! /)! /&8T#! `188+! M! D&*k/! '151541'!:2/0)3/!535482*I!/)!5=(187#!-B!M!3*61'(/&*6!/0&/#!!,B!X1&0#!<B!]2I0/#!!!%B! Z02(! w&*)/01'! A&'/2D2A&*/(! 5A\!A8&=1'xp2/k(!/2*=#!d'1&/#!<B!X1&0#!-B!M/k(!D)5A&D/#!%B!M/!2(!D)5A&D/+!2(*k/!2/a!<B!X)3!51&*!/02(a!%B!<)1(!2/!0&?1!&*!&362)!73*D/2)*a!<B!N)*1#!`188+!72?1!=1&'(!&I)#!%B!>0_030#!!,B! V2?1! =1&'(! &I)+! ()! =)3k?1! 411*! 3(2*I! 2/!(2*D1!=)3!:1'1!&!02I0!(D0))8!(/361*/a!<B!h32/1!&!:0281!&I)#!,B!`):p!C2I0!/1D0#!%B! M/k(! I'1&/! /0&/! '1D1*/! )*1(! 0&?1! &362)!73*D/2)*(+!2(*k/!2/a!,B! `188+! 43/! 27! =)3! A'1((! &! 43//)*! 4=!52(/&T1(!63'2*I!&!81(()*p!%B!^0!=1&0#!!<B!"2T1!l&AA81m#!,B!X1&0+!=1&0#!<B!-AA81#!%B!Mk5!/&T2*I!]3((2&*!D8&((!*):#!-!&*6!,B!`):#!,B!M!:&(!/&T2*I!2/!/))#!%B!<26!=)3a!
^77_/&(T!;')D1((2*I!
!
!
! &.*!
]1(1&'D01'!.15)(!
8,%)*(*5,2)-" 4-$" .$),(362*)*<$" ),-;" ;231/$76$" )3" *.5,()" )#$" 5%36%$--" ,27" 7*%$()*32" 3+"
/$,%2*269" K#$'" $26,6$" *2" (362*)*<$" 5%3($--*26" ,&34)" #31" )3" 73" )#$" 5%$-$2),)*329" O2$"
5,%)*(*5,2)"TAV".$),(362*)*<$/'".32*)3%-",++$()*<$"-),)$-0"-466$-)*26")#$"),-;"*-"23)","(,4-$"+3%"
(32($%29"F23)#$%"5,%)*(*5,2)"(3..$2)-"32"#$%"5#'-*(,/"-),)$"3+")*%$72$--0"5%3.5)*26",23)#$%"
*2)3"5#'-*(,/"5%3($--*26",&34)"#$%"/,(;"3+"(32($2)%,)*329"
"
@$),(362*)*<$" -$/+E;231/$76$" 5%3($--*26" *-" -#,%$7" ,-" 5,%)*(*5,2)-" 7*-(4--" $2<*%32.$2)-" +3%"
/$,%2*269"
O2$"5,%)*(*5,2)"63$-"3++E),-;0"7*-)%,()$7"&'",23)#$%"5,%)*(*5,2)[-".5R"5/,'$%"32")#$"),&/$9"K#*-"
/$,7-",//"5,%)*(*5,2)-"*2)3"3++E),-;"5%3($--*269!!
M*!/01!1UD1'A/!&4)?1!2*!Z&481!\G+!:1!D&*!(11!0):!1*I&I151*/!:2/0!(0&'16!51/&D)I*2/2?1! T*):816I1! '18&/16! /)! /01! /&(T! &D/3&88=! 5)?16! A')D1((2*I!&:&=!7')5!/01!/&(T!2*/)!)77_/&(T!A')D1((2*I+!7)88):2*I!&!*)*_82*1&'!A&/0:&=!i!81&62*I!A&'/2D2A&*/(!&:&=!7')5!/01!81&'*2*I!/&(T+!'&/01'!/0&*!/01!A1'0&A(!1UA1D/16! 82*1&'!A&/0:&=!)7! 255162&/18=! 2*7)'52*I!&*6!f!)'!5)627=2*I! /01!/&(T#!
!
`0&/!/01!D&(1!(/3621(!A'1(1*/16!01'1!(0):!2(!/0&/!/01!5)?151*/!41/:11*!&*6!:2/02*! K&5)*I!6251*(2)*(L! A')D1((2*I! D&/1I)'21(+! 2(! D)5A81U! K2*! /0&/!/01! 5)?151*/! 41/:11*! D&/1I)'21(+! D&/1I)'=! 6251*(2)*(! &*6! /012'! (34_18151*/(! 2(! *)/! A'162D/&481L! &*6! 2/! 2(! *)*_82*1&'! 2*! /0&/! 2/! 2(! *)/! &8:&=(!5)?2*I! 2*! /01! 62'1D/2)*! )7! 1*&482*I! /01! 81&'*2*I! 1UA1'21*D1#! Z02(! 2(!1UA&*616!3A)*!2*!/01!62(D3((2)*!D0&A/1'!/)!7)88):#!
!
!
!
!
! &.+!
!
M8I#;("/'62,("#
#
Z01! D&(1! (/36=! 1UD1'A/(! 01'1! 0&?1! 411*! A')?2616! &(! D)*/1U/3&82n`
#
!
!
!
!
!
!
! &.,!
;5*&+$)#LE##F"+$)&'*3#(-#&)(/$22,"0#,"#,"1$&$"1$"+#'$*)","0#
!
L8@#F"+)(16/+,("#
#
-(! 62(D3((16! 2*! A'1?2)3(! D0&A/1'(+! /02(! '1(1&'D0! :&(! D)*63D/16! 3(2*I! &!I')3*616! /01)'=!51/0)6)8)I=! /)!1U&52*1! /01!D)*D1A/!)7!51/&D)I*2/2)*! 2*!&*!2*61A1*61*/!81&'*2*I!D)*/1U/#!-(!(3D0+!/01'1!:&(!*)!2*2/2&8!0=A)/01(2(!/)!A')?1#!M*(/1&6+!&*&8=(2(!)7!/01!6&/&!0&(!61?18)A16!&!6&/&_6'2?1*!(*&A_(0)/!)7!51/&D)I*2/2?1! A')D1((2*I+! &*6! 2*! 7&D/+! )7! &88! D)*(D2)3(! /0)3I0/! A')D1((2*I!)DD3''2*I!63'2*I! 2*61A1*61*/! 81&'*2*I#!-88! D&/1I)'21(!&*6!6172*2/2)*(!0&?1!411*!61?18)A16!&*6!6172*16!/0')3I0!/01!D)*(/&*/!D)5A&'2()*!51/0)6)8)I=+!&*6! :1'1! D)*(/&*/8=! '172*16! &*6! /01*! 38/25&/18=! D)*72'516! :01*! /02(!51/0)6)8)I=!816!/)!&!A)2*/!)7!/01)'1/2D&8!(&/3'&/2)*#!
!
Z01! 81?18! F! 6&/&! 2*! /01! (/36=! D)5A'2(1(! FH! 81&'*2*I! 1A2()61(+! 1&D0!&AA')U25&/18=!RG!52*3/1(! 2*!63'&/2)*+! D)*(/2/3/2*I!\H#O!0)3'(!)7! 81&'*2*I#!!-!/01)'1/2D&8!(&5A81!)7!HP!(/361*/(!:&(!3(16#!-(!62(D3((16!2*!/01!'1(1&'D0!51/0)6)8)I=!D0&A/1'+! /0'11!(1A&'&/1! 81&'*2*I! /&(T(!:1'1!3(16! /)!182D2/! /01!6&/&+!:02D0!2*?)8?16!2*62?263&8+!A&2'!&*6!I')3A!81&'*2*I!(D1*&'2)(#!
!
!Z02(!D0&A/1'!A'1(1*/(!/01!72*62*I(!7')5!/01!(/36=+!61(D'242*I!/01!72?1!/=A1(!)7! A')D1((2*I! &*6! D)''1(A)*62*I! (34_18151*/(! 151'I1*/! 7')5! /01! D)62*I!
!
!
! &.-!
A')D1((!K/=A)8)I=!)7!A')D1((2*IL+!61/&282*I!/01!2*(/&*D1(!)7!)DD3''1*D1!)7!/01!62771'1*/! /=A1(!)7!A')D1((2*I+!&*6! /01! 7'1931*D=!)7! 2*/1'A8&=!41/:11*!1&D0!/=A1!)7!D)*(D2)3(!/0)3I0/!A')D1((2*I!63'2*I!2*61A1*61*/!81&'*2*I#!
#
L8>#B3&('(03#(-#&)(/$22,"0#+5*+#(//6)2#16),"0#,"1$&$"1$"+#'$*)","0#
!
-!/=A)8)I=!)7!72?1!(32-(*34-")#346#)!A')D1((2*I!D&/1I)'21(!K&(!2883(/'&/16!2*!Z&481!\HL!0&(!151'I16!7')5!/02(!(/36=#!!Z01(1!D&/1I)'21(!2*D8361B!%)I*2/2?1!;')D1((2*I+! .1/&D)I*2/2?1! A')D1((2*I+! -771D/2?1! ;')D1((2*I+! ;0=(2D&8!;')D1((2*I!&*6!^77_/&(T!;')D1((2*I#!
!
Z&481!\H#!Z=A)8)I=!)7!;')D1((2*I!%&/1I)'21(!63'2*I!M*61A1*61*/!"1&'*2*I!%)I*2/2?1!;')D1((2*I!.1/&D)I*2/2?1!;')D1((2*I!-771D/2?1!;')D1((2*I!;0=(2D&8!;')D1((2*I!^77!/&(T!;')D1((2*I!!
-*&8=(2(!)7!/01!6&/&!'1(38/16!2*!/01!7)88):2*I!6172*2/2)*(!7)'!/01(1!D)*D1A/(!:2/02*!/01!D)*/1U/!)7!2*61A1*61*/!81&'*2*I+!&(!2883(/'&/16!2*!Z&481!\F#!
!
!
!
!
!
! &%.!
Z&481!\F#!;')D1((2*I!%&/1I)'21(!&*6!<172*2/2)*(!
<)(/$22,"0#
;*+$0()3#
=$-,",+,("#
%)I*2/2?1!;')D1((2*I! `01*! 81&'*1'(! &'1! 1*I&I16! :2/0! 3*61'(/&*62*I! /01! D)*/1*/! )7! /01!/&(T!)'!6)2*I!/01!/&(T+!43/!*)/!0):!/)!6)!/01!/&(T#!!.1/&D)I*2/2?1!;')D1((2*I! `01*! /01! 81&'*1'(! &'1! D)*D1'*16! :2/0! 0):! 81&'*2*I! 2(! )'! (0)386!A')D116!-771D/2?1!;')D1((2*I! `01*! 81&'*2*I! 2(! 2*/1''3A/16! )'! &771D/16! 4=! /01! 81&'*1'(k! 15)/2)*(+!5))6(!&*6! 81&'*2*I!A'171'1*D1(!K2*! /1'5(!)7!:0&/! /)! 81&'*!&*6!0):!/)!81&'*L!;0=(2D&8!;')D1((2*I! `01*! 81&'*2*I! 2(! 2*/1''3A/16! )'! &771D/16! 4=! /01! 81&'*1'(k! A0=(2D&8!(/&/1+!)'!4=!/01!A0=(2D&8!1*?2')*51*/!^77_/&(T!A')D1((2*I! `01*! 81&'*2*I! 2(! 2*/1''3A/16! 4=! 81&'*1'(! 41D)52*I! 62(/'&D/16! 4=!12/01'!1U/1'*&8!)'!2*/1'*&8!7&D/)'(!!
-/! /01! D1*/'1!)7! /02(! '1(1&'D0!A')W1D/!:&(!3*61'(/&*62*I!51/&D)I*2/2)*! 2*!2*61A1*61*/!81&'*2*I+!&*6!/01!72*62*I(!'18&/16!/)!/02(!D)*D1A/!&'1!2883(/'&/16!2*!/01!7)88):2*I!(1D/2)*#!
!
!
!
!
!
!
!
!
!
!
!
! &%%!
L8I#B5$#$'$.$"+2#(-#.$+*/(0",+,("E#1$-,",+,("2#*"1#$%*.&'$2#
!
Z01! 6&/&! (0):(! /0&/! 51/&D)I*2/2)*! 2*?)8?1(! /0'11! 62771'1*/! /=A1(! )7!A')D1((2*I! i! 51/&D)I*2/2?1! T*):816I1+! 51/&D)I*2/2?1! 5)*2/)'2*I! &*6!51/&D)I*2/2?1!D)*/')8+!:02D0!&'1!6172*16!2*!Z&481!\Q#!
!
!!Z&481!\\#!>AA1'!%&/1I)'21(!)7!.1/&D)I*2/2)*!&*6!/012'!<172*2/2)*(!%-ZEd^]X! <EVMNMZM^N!.1/&D)I*2/2?1![*):816I1! [*):816I1!81&'*1'(!A)((1((!&4)3/!0):!/)!81&'*!/0&/!D&*!41!3(16!/)!2*7831*D1! /01! 81&'*2*I! A')D1((#! Z02(! T*):816I1! D&*! 41! (/'&/1I2D!T*):816I1+!(187!T*):816I1!)'!/&(T!T*):816I1!.1/&D)I*2/2?1!.)*2/)'2*I! -*=! W36I51*/(! )'! 931'21(! 5&61! 4=! 81&'*1'(! /0&/! D)*D1'*! 0):!81&'*2*I!2(!A')I'1((2*I+!)'!0):!81&'*2*I!(0)386!A')I'1((!.1/&D)I*2/2?1!%)*/')8! -*=!61D2(2)*(!)'!&D/2)*(!/&T1*!4=!81&'*1'(!/0&/!&771D/!/01!A')I'1((!)7!/01!81&'*2*I!/&(T!!
Z01(1!/0'11!D&/1I)'21(!4'1&T!6):*!2*!/01!7)88):2*I!:&=!/)!A')?261!&!5)'1!61/&2816! A2D/3'1! )7!51/&D)I*2/2?1! &D/2?2/=#! Z01! /0'11! /&481(! 418):! A')?261!6172*2/2)*(! &*6!1U&5A81(!)7! 1&D0! (34_D&/1I)'=!)7!51/&D)I*2/2)*! &/! &!5)'1!I'&*38&'!81?18#!
Z&481!\Q#!Z=A1(+!6172*2/2)*(!&*6!1U&5A81(!)7!51/&D)I*2/2?1!T*):816I1!@>,_%-ZEd^]X! <EVMNMZM^N! Ey-.;"E@!!%)I*2/2?1! [*):816I1! &4)3/!D)I*2/2)*! &*6! D)I*2/2?1!(/'&/1I21(! %)5A&'1! /01! 81//1'(! :02D0! M! :'2/1###/01! 81//1'(!:02D0!M!:'2/1!1?1'=!:11T#!
TD)47$2)"*//4-)%,)*26";231/$76$"3+"(3.5,%*-32-",-"
!
!
! &%&!
[*):816I1! ,"1,'"3+"$<,/4,)*26"#$%"13%;V"
"`14(2/1+! '1&6! &*! &'/2D81! )*! :14! &*6! I1/! ()51!?)D&438&'=###\!/)!O!&!:11T###3(1!!/0)(1!:)'6(!2*!81//1'(!
TD)47$2)"*//4-)%,)*26";231/$76$"3+")#$"2$$7")3"4-$"
2$1"<3(,&4/,%'")3",--*-)".$.3%*X,)*32V"
"
"@187![*):816I1! [*):816I1! )7! (187e!(/'1*I/0(!&*6!:1&T*1((1(+!5)/2?&/2)*(!&*6!*116(! -0+! M! 0&/1! 81&'*2*I! ?)D&438&'=+! 43/! 5&=41! M!(0)386!6)!41D&3(1!M!*116!?)D&438&'=!!M!6)*k/!82T1!3(2*I!/0&/!/1U/4))T!!Mk5!2*/1'1(/16!2*!8271+!&00+!A1)A81+!()!M!D&*!T11A+!M!/02*T!M!D&*!T11A!5=!5)/2?&/2)*#!
TD)47$2)" )#*2;*26",&34)"4-*26".3<*$-",-"," -34%($"
3+"2$1"/,264,6$V"!Z&(T![*):816I1!
[*):816I1! )7! /&(T! &*6!0):! 2/! :288! 2*7831*D1! 0):!81&'*2*I!(0)386!A')D116! M!53(/!&*(:1'!&88!/01!(1D/2)*(!!N)/! 1?1'=6&=! 43/! /:2D1! &!:11T! 63'2*I! /01! D8&((!/251(###()! 7)'! b! :11T(+! /0&/! 51&*(! M! (0)386! 41!A8&**2*I!7)'!HS!(/36=!A1'2)6(!!!!Z&481!\O#!Z=A1(+!6172*2/2)*(!&*6!1U&5A81(!)7!51/&D)I*2/2?1!5)*2/)'2*I!@>,_%-ZEd^]X! <EVMNMZM^N! Ey-.;"E@!E&(1! )7!"1&'*2*I! .&T2*I! &*! &((1((51*/! )7!0):! 1&(=! )'! 62772D38/! &!81&'*2*I! /&(T! )'! 18151*/!)7! /01! /&(T! :288! 41! /)!3*61'/&T1!
<2772D38/!!!E&(=+!'2I0/a!!-0!/02(!(1D/2)*!2(!I)2*I!/)!41!/01!5)(/!A&2*738!/)!6)!$36I51*/! )7! .)*2/)'2*I! )7!D)5A'101*(2)*+! A')I'1((! M!6)*k/!T*):!27!:1!0&?1!I)/!&88!/01!A)2*/(!:1!
!
!
! &%'!
"1&'*2*I! &*6! &AA')A'2&D=! )7!)*I)2*I!81&'*2*I! *116!!` 0&/!:&=!(0)386!M!6)!/02(a!!M!/02*T!/02(!2(!)T!!X1&0!/0&/!A&'/!2(!72*2(016!:188!*):!.)*2/)'2*I! )7!E*?2')*51*/! .)*2/)'2*I! 0):! /01!1*?2')*51*/! 2(! &771D/2*I!/01!A')I'1((!)7!81&'*2*I! %&*! M! 81&?1! /02(! '))5! &*6!:)'T! ()51:01'1!18(1#!M/!2(!/))!0)/a!!M!&5!I)2*I!/)!3(1!/01!D)5A3/1'!)?1'!/01'1!.)*2/)'2*I! )7!-771D/2?1!;')D1((2*I! $36I2*I!)*1k(!&771D/2?1!)'!15)/2)*&8! (/&/1! &*6! 2/(!25A&D/!)*!81&'*2*I#! Mk5! ?1'=! 61A'1((16! :01*! M! /02*T! &4)3/! 5=!W)4!!` 0=!D&*k/!M!D)*D1*/'&/1a!.)*2/)'2*I! )7!;0=(2D&8!;')D1((2*I! $36I51*/(! )7! A)(2/2?1! )'!*1I&/2?1! A0=(2D&8! (/&/1(+!&*6! /01! A)((2481! D&3(1(!&*6f)'!25A&D/(!)7!/02(!
Mk5!/2'16!41D&3(1!Mk5!(/'1((16!!.=!(/)5&D0!03'/(##5&=41!M!&/1!/)!53D0!!M!/02*T!M!(0)386!1&/!()51/02*I!!Z&481!\S#!Z=A1(+!6172*2/2)*(!&*6!1U&5A81(!)7!51/&D)I*2/2?1!D)*/')8!@>,_%-ZEd^]X! <EVMNMZM^N! Ey-.;"E@!%)*/')8! )7!,10&?2)3'! Z&T2*I!&D/2)*!/)!5&2*/&2*!)'! D0&*I1! /01! D)3'(1! )7!81&'*2*I!&D/2?2/=! "1/k(!D)51!3A!:2/0!()51!2*/1'?21:!931(/2)*(#!"1/k(! /02*T!:0&/!T2*6!)7!931(/2)*(!:288! D)51!3A!!@/361*/!1'&(1(!&*6!'1:'2/1(!!%)*/')8! )7!E*?2')*51*/! Z&T2*I! &D/2)*! /)! D0&*I1!)'! 5&2*/&2*!1*?2')*51*/&8!D)*62/2)*(! &771D/2*I!81&'*2*I!
030####'2I0/###!!'1()3'D1(+! 5&=41! M! :288! I)! /)! @-"%! /)! (11!()51!4))T(##!
TD)47$2)" (#33-*26" )3" (#,26$" /3(,)*32" )3" ,"
/3(,)*32"1#$%$".3%$"%$-34%($-"+3%")#$"),-;",%$"
!
!
! &%(!
,<,*/,&/$V"%)*/')8! )7!-771D/2?1!;')D1((2*I! Z&T2*I! &D/2)*! /)! D0&*I1!)'! 5&2*/&2*! &771D/2?1! )'!15)/2)*&8!(/&/1! M! *116! /)! W3(/! 7)'I)/! &4)3/! /01! 52D')A0)*1!&*6!D)*D1*/'&/1#!%)*/')8! )7!;0=(2D&8!;')D1((2*I! Z&T2*I! &D/2)*! /)! D0&*I1!)'! 5&2*/&2*! A0=(2D&8!(/&/1! M!&5!(811A=+!()!M!:288!/3'*!)77!/01!01&/1'!
S3)$N" !2" )#*-" -)47'" &3)#" .32*)3%*26" ,27" (32)%3/" 3+" ,++$()*<$" ,27" 5#'-*(,/" 5%3($--*26" ,%$"
(32-*7$%$7".$),(362*)*<$".32*)3%*26",27".$),(362*)*<$"(32)%3/0" ),;*26" )#$"53-*)*32" )#,)"&'"
.32*)3%*26"3%"(32)%3//*26"-4(#"-),)$-0")#$'"#,<$"&$$2"(362*X$7"5%*3%")3")#*-"T-$$")#$"/*)$%,)4%$"
%$<*$1"(#,5)$%",27")#$"7*-(4--*32"(#,5)$%"+3%"+4%)#$%"7*-(4--*32"3+")#*-V9"!

#
#
#
#
#
!
!
! &%)!
L8K#D,"1,"02#-)(.#+5$#+5)$$#+*2A2#
#
Z02(! (1D/2)*! A'1(1*/(! 72*62*I(! 7')5! /01! 7388! 6&/&! (1/+! 1*D)5A&((2*I! &88!A&'/2D2A&*/(!&*6!&88!81&'*2*I!/&(T(#!
#
L8K8@#B*2A#@#D,"1,"02#
!
Z&(T! H! '1932'16! (34W1D/(! /)! D'1&/1! &*! b_:11T! 2*61A1*61*/! 8&*I3&I1_81&'*2*I! A8&*! /0&/! /01=! :)386! 8&/1'! 3*61'/&T1! K&(! 2883(/'&/16! 2*! /01! D&(1!(/36=!)*1!)7!C2')(02!2*!D0&A/1'!72?1L#!M*7)'5&/2)*!&4)3/!:02D0!8&*I3&I1!&'1&!/)!(/36=+!&*6!0):!/)!3*61'/&T1!/02(!(/36=!:&(!*)/!A')?2616e!(34W1D/(!:1'1!7'11!/)!D0))(1!4)/0!/01!8&*I3&I1!D)*/1*/!/)!(/36=!&*6!/01!5&**1'!)7!(/36=#!C):1?1'+!/01=!:1'1!A')?2616!:2/0!&!(/'3D/3'16!81&'*2*I!A8&*!K(11!-AA1*62U!EL! /)! D)5A81/1! 63'2*I! /02(! /&(T! /0&/! 0&6! &! 82*1&'! (/'3D/3'1! &*6! (A1D272D!A')5A/(! 7)'! 1&D0! (1D/2)*#! @)! &8/0)3I0! /02(! /&(T! :&(! 2*61A1*61*/+! &*6!A1'7)'516!:2/0)3/!I326&*D1+! /01'1!:&(!&!D81&'!(/'3D/3'1!/)!7)88):!/0')3I0!/01!A')?2616!931(/2)*!&*6!&*(:1'! 7)'5&/#!C):1?1'+! /01!A&'/2D2A&*/(!:1'1!3*7&5282&'!:2/0!/02(!/&(T#!
!
E2I0/! 2*62?263&8!(/361*/(!3*61'/))T!Z&(T!H#!Z&481!\P!(0):(!/01!*351'2D&8!2*(/&*D1(!&*6!A1'D1*/&I1!)7!2*(/&*D1(!)7!/01!72?1!/=A1(!)7!D)*(D2)3(!/0)3I0/!A')D1((2*I+! &*6! /01! 4'1&T6):*!)7! 2*(/&*D1(! )7! /01! /0'11! (34_D&/1I)'21(! )7!
!
!
! &%*!
51/&D)I*2/2)*e! 51/&D)I*2/2?1! T*):816I1+! 51/&D)I*2/2?1! 5)*2/)'2*I! &*6!51/&D)I*2/2?1!D)*/')8#!
!
Z&481!\P#!Z&(T!HB!M*(/&*D1(!&*6!;1'D1*/&I1(!)7!&88!/=A1(!)7!;')D1((2*I!KHGGq!z!&88!A')D1((2*I!/0&/!)DD3''16!63'2*I!/01!81&'*2*I!/&(TL!;&'/2D2A&*/! !# Q# =# R# D# F# J# <#
B(+*'#;(1$2! bH! PS! HFR! bG! HQH! RP! HOP! Hbb!
!--$/+,7$#
<)(/$22,"0! G!Gq! Q!O#\q! S!Q#Sq! \!\#bq! R!S#Qq! F!F#Hq! P!Q#Oq! F!H#Hq!
<532,/*'#
<)(/$22,"0! G!Gq! H!H#\q! O!\#Rq! F!F#Oq! F!H#Qq! S!S#Fq! O!\#Fq! Q!F#Hq!
T--U+*2A#
<)(/$22,"0! F!F#Oq! G!Gq! R!Pq! P!b#Pq! b!O#Sq! G!Gq! Q!F#Oq! H!G#Oq!
;(0",+,7$#
<)(/$22,"0! \F!!\R#Oq! FP!\O#Oq! \b!FR#Oq! FQ!!\Gq! OG!\O#Oq! \S!\P#Hq! SF!!!\R#Oq! SP!!\O#SOq!
J$+*/(0",+,7$#
<)(/$22,"0#
QP!!Obq! QQ!!!OP#Rq! PH!!!OOq! QQ!OOq! PF!!!OH#Hq! O\!!OQ#Sq! PR!!!OG#\q! HHQ!SG#SOq!
J$+*/(0",+,7$#
<)(/$22,"0#
Q)$*A1(4"E#
#
X"(4'$10$#
#
#
J(",+(),"0#
#
#
;("+)('!
!!!Q!Q#Rq!!FF!FP#Fq!!FH!FO#q!
!!!\!Qq!!FF!Fb#Rq!!HR!FOq!
!!!P!O#Qq!!\S!FP#Rq!!Fb!FH#q!
!!!Q!Oq!!FH!FS#Fq!!HR!F\#q!
!!!b!O#Pq!!\S!FO#Oq!!Fb!HR#q!
!!!\!\q!!\G!!\Hq!!FG!!FG#q!
!!!H\!!b#\q!!\R!!FQ#bq!!FP!!HP#q!
!!!HF!S#Qq!!OG!FS#Sq!!OF!FP#Sq!!
!
!
! &%+!
`0&/!2(! 255162&/18=!D81&'!7')5!/02(!6&/&! 2(!/01!D1*/'&82/=!)7!51/&D)I*2/2)*!/)!0):!(34W1D/(!3*61'/))T!/02(!81&'*2*I!/&(T#!M/!&DD)3*/(!7)'!)?1'!OGq!)7!&88!D)616! 2*(/&*D1(!)7!A')D1((2*I!&D/2?2/=+! 7)'!&88!(34W1D/(+!:01*!1&D0!D&/1I)'=!)7! 51/&D)I*2/2)*! K)'! (34_D&/1I)'=L! 2(! ?21:16! &(! &! 62(/2*D/! D&/1I)'=! )7!A')D1((2*I#! C):1?1'+! /02(! /&481! (0):(! D81&'! 62771'1*D1(! 2*! /01! *3541'! )7!2*(/&*D1(! )7! D&/1I)'21(! &D')((! /01! b! A&'/2D2A&*/(#! "))T2*I! &/! /01! /)/&8!*3541'(! )7! D)61(! A1'! 2*62?263&8! :1! 0&?1! /01! ?1'=! :261! '&*I1! )7! PS_Hbb!D)61(! i! 1&D0! D)61! 2*62D&/1(! &! (:2/D0! :2/02*! &! A')D1((2*I! /=A1! K(3D0! &(!51/&D)I*2/2)*L! )'! 7')5! )*1! /=A1! )7! A')D1((2*I! /)! &*)/01'! KD)I*2/2)*! /)!51/&D)I*2/2)*L#!Z01!/)/&8!D)61(! 2883(/'&/1!/01!*3541'!)7! /251(!/01!(34W1D/(!A')D1((2*I!(:2/D016!7')5!)*1!/=A1!)7!A')D1((2*I!/)!&*)/01'!K2#1#!D)I*2/2)*!/)!W36I51*/!)7!81&'*2*I+!W36I51*/!)7!81&'*2*I!/)!D)I*2/2?1!T*):816I1+!&771D/2?1!(/&/1! /)! D)*/')8! )7! 410&?2)3'L#! Z01(1! 72I3'1(! (0):! 62771'2*I! 81?18(! )7!(:2/D02*I!:2/02*! /01! /=A)8)I=! )7! A')D1((2*I! K2883(/'&/16! 2*! Z&481! \bL+! &*6!?&'=2*I! 81?18(! )7! 51/&D)I*2/2?1! &D/2?2/=+! &D')((! /01! 12I0/! A&'/2D2A&*/(#! ^*!/&(T!H+! /01! '&*I1!)7!51/&D)I*2/2?1!A')D1((2*I! 2*(/&*D1(! 2(!QQ_HHQ#!`0&/! 2(!D81&'! 7')5! /01(1! 72I3'1(! 2(! /0&/! /01! (34W1D/(! :0)! 3*61'/))T! /02(! /&(T!1*I&I16! 2*! ?1'=! 62771'1*/! &5)3*/(! )7! 51/&D)I*2/2)*+! &*6! 2*6116+! 2*!2*(/&*D1(!)7!&88!/01!O!18151*/(!)7!/01!81&'*2*I!A')D1((#!
!
X1/! 4=! 8))T2*I! &/! /01! 6&/&! 2*! /1'5(! )7! /01! A1'D1*/&I1! )7! 2*(/&*D1(! &D')((!D&/1I)'21(+!:1!D&*!(11!53D0!/2I0/1'!'&*I1(+!(0):2*I!A&//1'*(!)7!A')D1((2*I!410&?2)3'#!"))T2*I!&/!51/&D)I*2/2)*!A')D1((2*I!2*(/&*D1(!&(!&!A1'D1*/&I1!)7!/)/&8!A')D1((2*I!2*(/&*D1(!A1'!(34W1D/+!:1!0&?1!&!'&*I1!)7!OH#Hq!_!SG#SOq#!
!
!
! &%,!
`01*!:1!4'1&T6):*!51/&D)I*2/2)*!2*/)!2/(!/0'11!5&2*!D&/1I)'21(+!:1!&8()!(11!/2I0/1'!'&*I1(!/0&*!/01!*351'2D!2*(/&*D1(!:)386!2*62D&/1_!
• .1/&D)I*2/2?1![*):816I1!!!!\q!_!b#\q!
• .1/&D)I*2/2?1!.)*2/)'2*I!!!FO#Oq!_!\Hq!
• .1/&D)I*2/2?1!%)*/')8!!!!!!!!!HR#Rq!_!FP#Sq!!
Z01!A1'D1*/&I1!)7!2*(/&*D1(!7)'!&88!D&/1I)'21(!)7!/01!81&'*2*I!A')D1((!63'2*I!/02(!/&(T!7&88!2*!/01!7)88):2*I!'&*I1(_!
• %)I*2/2?1!;')D1((2*I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!\Gq!_!\R#Oq!
• .1/&D)I*2/2?1!;')D1((2*I! ! OH#Hq_SG#SOq!
• ^77_/&(T!;')D1((2*I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Gq!!_!b#Pq!
• -771D/2?1!;')D1((2*I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Gq!_!S#Qq!
• ;0=(2D&8!;')D1((2*I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Gq!_!S#Fq!Z01! '&/2)! )7! D)I*2/2)*! /)!51/&D)I*2/2)*! K2*(/&*D1(! )7! A')D1((2*I! 2*?)8?2*I!(2*I81!D&/1I)'21(!)'!(34_18151*/(!)7!51/&D)I*2/2)*L!2*!&88!D&(1(!2(!H!/)!H#OfF#!@)!&8/0)3I0!/01'1! 2(! 8&'I1!?&'2&/2)*! 2*! /01!*3541'!)7!A')D1((2*I! 2*(/&*D1(+!/01'1! 2(!&! D81&'!A&//1'*! 2*! /01! '&/2)!)7! /01! /:)!5&2*!A')D1((2*I!D&/1I)'21(B!D)I*2/2?1!A')D1((2*I!/)!51/&D)I*2/2?1!A')D1((2*I#!C):1?1'+!/01!)DD&(2)*(!&/!:02D0!A')D1((2*I!5)?1(! 7')5!)*1! /)! /01!)/01'! 2(! D)5A81U!i! /01'1! 2(!*)/!&!A'162D/2?1!A&//1'*#!
!
"))T2*I! &/! /01! /0'11! (34_D&/1I)'21(! )7! 51/&D)I*2/2)*+! 7)'! &88! (34W1D/(+!51/&D)I*2/2?1! T*):816I1! 0&(! /01! 8):1(/! )DD3''1*D1+! 7)88):16! 4=!
!
!
! &%-!
51/&D)I*2/2?1! 5)*2/)'2*I! &*6! 51/&D)I*2/2?1! D)*/')8#! M*! (1?1*! )3/! )7! /01!12I0/! 81&'*2*I! 1A2()61(+! /01'1! &'1! 5)'1! 2*(/&*D1(! )7! 51/&D)I*2/2?1!5)*2/)'2*I!/0&*!51/&D)I*2/2?1!D)*/')8#!
!Z&481!\b#!Z=A1(!)7!51/&D)I*2/2?1!A')D1((2*IB!;1'D1*/&I1!&*6!N351'2D!V'1931*D=!7)'!Z&(T!H!! !# Q# =# R# D# F# J# <#
J$+*/(0",+,7$#X"(4'$10$!
X"(4U
'$10$# (-#
;(0",+,("#
\!S#\bq! G!Gq! F!F#bHq! H!F#FPq! H!H#\bq! G!Gq! Q!O#GSq! S!O#FSq!
N$'-#
X"(4U
'$10$#
H!F#HFq! F!Q#OQq! F!F#bHq! G!Gq! O!S#RQq! H!H#bbq! F!F#O\q! \!F#S\q!
B*2A#
X"(4'U
$10$#
G!Gq! H!F#FPq! \!Q#FFq! \!S#bHq! F!F#PPq! F!\#PPq! P!b#bSq! \!F#S\q!
J$+*/(0",+,7$#J(",+(),"0!
R*2$# (-##
9$*)","0#
H!F#HFq! G!Gq! Q!O#S\q! G!Gq! G!Gq! F!\#PPq! F!F#O\q! b!P#GHq!
:610.$"+#
(-##
9$*)","0#
FG!QF#OOq! FF!OGq! Fb!\R#Q\q! FH!QP#PFq!!
FR!QG#FPq! Fb!OF#b\q! \S!QO#OSq! QH!\O#RSq!!
J(",+()U
,"0#(-#
!--$/+,7$#
<)(/$22,"0#
G!Gq! G!Gq! F!F#bHq! G!Gq! Q!O#OOq! G!Gq! H!H#FSq! G!Gq!
J(",+()U
,"0#(-#
<532,/*'#
<)(/$22,"0#
G!Gq! G!Gq! F!F#bHq! G!Gq! H!H#\bq! G!Gq! G!Gq! G!Gq!!
J(",+(),U
"0#(-##
R"7,)("U
.$"+#
H!F#HFq! G!Gq! G!Gq! G!Gq! F!F#PPq! G!Gq! G!Gq! H!G#bPq!
J$+*/(0",+,7$##;("+)('#
!
!
! &&.!
;("+)('#
(-##
!--$/+,7$#
<)(/$22,"0#
G!Gq! G!Gq! G!Gq! G!Gq! H!H#\bq! G!Gq! G!Gq! G!Gq!
;("+)('#
(-#
<532,/*'#
<)(/$22,"0#
G!Gq! G!Gq! G!Gq! G!Gq! G!Gq! G!Gq! G!Gq! G!Gq!
;("+)('#
(-#
Q$5*7,(6)#
FH!QQ#Sbq! HR!Q\#Hbq! Fb!\R#Q\q! HR!Q\#Hbq! FP!\P#Oq! FG!\P#P\q! FP!\Q#HPq! OF!QO#SHq!
;("+)('#
(-##
R"7,)("U
.$"+#
G!Gq! G!Gq! G!Gq! G!Gq! G!Gq! G!Gq! G!Gq! G!Gq!
B(+*'# KP# KK# P@# KK# P># MI# PH# @@K#
"
"
V')5! /02(! 5)'1! I'&*38&'! ?21:! )7! 51/&D)I*2/2)*+! &! *3541'! )7! 2*/1'1(/2*I!A)2*/(!&'1!?2(2481#!<3'2*I!/02(!/&(T+!61(A2/1!/01!7&D/!/0&/!P!)3/!)7!b
!
!
!
!
!
! &&%!
L8K8>#B*2A#>#D,"1,"02#
#

!
!
!!Z&481!\R#!Z&(T!FB!M*(/&*D1(!&*6!;1'D1*/&I1(!)7!&88!"1&'*2*I!;')D1((2*I!KHGGq!z!&88!A')D1((2*I!/0&/!)DD3''16!63'2*I!/01!81&'*2*I!/&(TL!d')3A! B><@#
^)(6&#
@#
B><>#
^)(6&#
@#
B><@#
^)(6&#
>#
B><>#
^)(6&#
>#
B><@#
^)(6&#
I#
B><>#
^)(6&#I#
B(+*'#;(1$2# OF! bS! SS! OH! bF! HHS!
!--$/+,7$#
<)(/$22,"0#
G!Gq! G!Gq! Q!S#GSq! H!H#RSq! G!Gq! H!G#bSq!
<532,/*'#
<)(/$22,"0#
H!H#RFq! G!Gq! H!H#OHq! G!Gq! G!Gq! \!F#OPq!
T--U+*2A#
<)(/$22,"0#
H!H#RFq! \!\#Qbq! Q!S#GSq! \!O#bbq! H!H#FFq! HH!R#Qbq!
!
!
! &&&!
!
;(0",+,7$#
<)(/$22,"0#
HH!FH#HOq! FO!FR#GPq! HQ!FH#FH! HO!FR#QHq! FO!\G#QRq! \P!\H#Rq!
J$+*/(0",+,7$#
<)(/$22,"0#
\R!PQ#RRq!!
Ob!SP#QQq! Q\!SO#HOq! \F!SF#PQq! OS!Sb#FRq! SQ!OO#HPq!
J$+*/(0",+,7$#
<)(/$22,"0#
Q)$*A1(4"E#
#
X"(4'$10$#
#
#
J(",+(),"0#
#
#
;("+)('#
!!!!!HH!FH#HOq!!Hb!\Q#SH!!HG!HR#F\q!
!!!HQ!HS#Fbq!!HO!HP#QQq!!\R!QO#\Oq!
!!!R!H\#SQq!!HR!Fb#PRq!!HO!FF#P\q!
!!!HF!F\#O\q!!HF!F\#O\q!!b!HO#SRq!
!!!Q!Q#bbq!!FH!FO#SHq!!\H!\P#bq!!
!!!Q!\#QOq!!\\!Fb#QOq!!FP!F\#Fbq!
!
!
-(!:&(!(11*!2*!/01!72'(/!81&'*2*I!/&(T!K&*!2*62?263&8!81&'*2*I!/&(TL+!2*!/01(1!I')3A! 81&'*2*I!(D1*&'2)(+! /01'1! 2(!&!:261! '&*I1!)7! 7'1931*D=!)7!A')D1((2*I!5)?151*/(! i! 7')5! &! /)/&8! )7! OH! 62771'1*/! 2*(/&*D1(! )7! A')D1((2*I! 7)'! )*1!I')3A! 2*! )*1! 81&'*2*I! A1'2)6+! /)! HHS! 7)'! &*)/01'! I')3A#! -(! 2*! /&(T! H+!51/&D)I*2/2?1! T*):816I1! 2(! /01! 8):1(/! )DD3''2*I! )7! /01! 51/&D)I*2/2?1!A')D1((2*I!D&/1I)'21(#!
!
!
!
! &&'!
Z01! /&481! 418):! 6182*1&/1(! /01! 51/&D)I*2/2?1! A')D1((2*I! 7)'! /01! (&51!81&'*2*I!1A2()61(#!
!
Z&481! QG#! Z=A1(! )7! 51/&D)I*2/2?1! A')D1((2*IB! ;1'D1*/&I1(! &*6! N351'2D! V'1931*D21(! 7)'!Z&(T!F!! B><@#
^)(6&#
@#
B><>#
^)(6&#@#
B><@#
^)(6&#>#
B><>#
^)(6&#>#
B><@#
^)(6&#I#
B><>#
^)(6&#I#
J$+*/(0",+,7$#X"(4'$10$!
;(0",+,7$#
X"(4'$10$#
O!HF#bFq! P!HF#GPq! G!Gq! O!HO#SFq!!
F!\#OPq! H!H#OSq!
N$'-#
X"(4'$10$#
H!F#OSq! Q!S#Rq! Q!R#\q! F!S#FOq!!
G!Gq! F!\#HFq!
B*2A#
X"(4'$10$#
O!HF#bFq! \!O#HPq! O!HH#Sq! O!HO#SFq!!
F!\#OPq! H!H#OSq!
J$+*/(0",+,7$#J(",+(),"0!
R*2$# (-##
9$*)","0#
O!HF#bFq! \!O#HPq! F!Q#SOq! \!R#\Pq!!
\!O#\Sq! \!Q#Pq!
:610.$"+#(-##
9$*)","0#
HG!FO#SQq! R!HO#OFq! HQ!\F#OSq! b!FOq!!
HP!\G#\Sq! FQ!\P#Oq!
J(",+(),"0#(-#
!--$/+,7$#
<)(/$22,"0#
G!Gq! G!Gq! G!Gq! G!Gq! G!Gq! G!Gq!
J(",+(),"0#(-#
<532,/*'#
<)(/$22,"0#
F!O#H\q! G!Gq! G!Gq! G!Gq! G!Gq! F!\#HFq!
!
!
! &&(!
J(",+(),"0#(-##
R"7,)(".$"+#
H!F#OSq! \!O#HPq! \!S#Rbq! H!\#HFq!!
H!H#PRq! Q!S#FOq!
J$+*/(0",+,7$#;("+)('!
;("+)('#(-##
!--$/+,7$#
<)(/$22,"0#
G!Gq! H!H#PFq! G!Gq! G!Gq! H!H#PRq! F!\#HFq!
;("+)('# (-#
<532,/*'#
<)(/$22,"0#
G!Gq! F!\#QOq! G!Gq! G!Gq! G!Gq! G!Gq!
;("+)('#(-#
Q$5*7,(6)#
b!FG#OHq! FO!Q\#Hq! HQ!\F#OSq! b!FOq!!
FR!OH#PRq! FQ!\P#Oq!
;("+)('#(-##
R"7,)(".$"+#
F!O#H\q! H!H#PFq! H!F#\Sq! G!Gq! H!H#PRq! H!H#OSq!
B(+*'# \R! Ob! Q\! \F! OS! SQ!!
`0281! /01'1! &'1! 8):! 2*(/&*D1(! )7! 51/&D)I*2/2?1! 5)*2/)'2*I! &*6!51/&D)I*/2?1!D)*/')8!)7!&771D/2?1!&*6!A0=(2D&8!A')D1((2*I+!4)/0!&771D/2?1!&*6!A0=(2D&8! A')D1((2*I! &'1+! &/! /251(+! 5)*2/)'16! &*6! D)*/')8816! 4=!51/&D)I*2/2)*!2*!/01!(&51!5&**1'!/0&/!2/!5)*2/)'(!&*6!D)*/')8(!D)I*2/2)*#!
!
!
L8K8I#B*2A#I#D,"1,"02#
#
Z&(T! \! '1932'16! (/361*/(! /)! A'1A&'1! 7)'! &*! 25&I2*&'=! W)4! 2*/1'?21:! /0&/!:)386!41!D)*63D/16!2*!E*I82(0#!Z02(!/&(T!:&(!8&*I3&I1_'18&/16!K261&88=!/01!
!
!
! &&)!
(34W1D/(! :)386! (A1*6! ()51! /251! A'1A&'2*I! 2*! E*I82(0L+! 43/! *)/! )*8=!8&*I3&I1! 7)D3(16! K&(! (/361*/(! :)386! 261&88=! (A1*6! ()51! /251! 81&'*2*I!&4)3/! /01! D)5A&*=+! &*6! /02*T2*I! &4)3/! /01! 2*/1'?21:! A')D1((L#! @)! 2/!D)*/&2*16! 18151*/(! )7! 6)5&2*_(A1D272D2/=! K/01! (34W1D/(! :1'1! 8&*I3&I1!5&W)'(L! &*6! *)*_6)5&2*! (A1D272D2/=! K'1(1&'D02*I! 2*7)'5&/2)*! &4)3/! &*!3*7&5282&'!72186!4&*T2*I+!&*6!A'1A&'2*I!7)'!&!W)4!2*/1'?21:L#!
Z01!7)88):2*I!2*(/'3D/2)*!:&(!I2?1*B!!
$)4!2*/1'?21:!A'1A&'&/2)*#!V)'!/02(!/&(T!=)3!0&?1!/)!25&I2*1!/0&/!=)3!:288! A'1A&'1! 7)'! &! W)4! 2*/1'?21:! 2*! E*I82(0! :2/0! .)'I&*! @/&*81=!/)5)''):#! .)'I&*! @/&*81=! 2(! )*1! )7! /01! :)'86(k! 8&'I1(/! D)'A)'&/1!4&*T(!:2/0!)772D1(!&88!)?1'!/01!:)'86!2*D8362*I!$&A&*#!Z01=!)7/1*!02'1!3*2?1'(2/=!I'&63&/1(!&*6!A1)A81!:2/0!*)!1UA1'21*D1!)7!4&*T2*I#!X)3!0&?1!RG!52*3/1(! /)!A'1A&'1! 7)'!=)3'! 2*/1'?21:#!;81&(1!3(1! /01! /251!:2(18=!&*6!/02*T!&4)3/!:0&/!=)3!*116!/)!A'1A&'1!7)'!/01!2*/1'?21:#!!
"2*T(! /)! /01! D)5A&*=k(! E*I82(0! &*6! $&A&*1(1!:14(2/1(!:1'1! A')?2616#! ^*!4)/0!:14(2/1(!/01'1!:&(!&!(1D/2)*!62(D3((2*I!:0&/!:&(!'1932'16!)7!A)/1*/2&8!2*/1'?21:(!&*6!&!82(/!)7!/=A2D&8!2*/1'?21:!931(/2)*(+!43/!/02(!:&(!*)/!(/&/16!2*!/01! /&(T! 2*(/'3D/2)*(#! !N)!)/01'! 2*7)'5&/2)*!)'! 2*(/'3D/2)*!:&(!I2?1*#!Z02(!(187_62'1D/16! /&(T!:&(! /01!5)(/! D)5A81U! &*6!3*7&5282&'! )7! /01! /0'11! /&(T(!/01!(34W1D/(!3*61'/))T+!&*6!0&6!/01!81&(/!2*(/'3D/2)*#!
!
V2?1! (34W1D/(!3*61'/))T! /&(T!\! 2*62?263&88=+!:2/0!)*1!A&2'! )7! (/361*/(! &*6!)*1! I')3A! )7! 7)3'! (/361*/(! &8()! 3*61'/&T2*I! /01! /&(T#! Z&481! QH! (0):(! /01!*351'2D&8!2*(/&*D1(!&*6!A1'D1*/&I1!)7!2*(/&*D1(!)7!/01!O!18151*/(+!&*6!/01!
!
!
! &&*!
4'1&T6):*! )7! 51/&D)I*2/2)*! 2*/)! 2/k(! /0'11! 5&2*! D&/1I)'21(e! T*):816I1+!5)*2/)'2*I!&*6!D)*/')8#!
!!!Z&481!QH#!Z&(T!\B!M*(/&*D1(!&*6!;1'D1*/&I1(!)7!&88!"1&'*2*I!E8151*/(!KHGGq!z!&88!A')D1((2*I!/0&/!)DD3''16!63'2*I!/01!81&'*2*I!/&(TL!! <# Q# ]# D# \# ^)(6&# <*,)#
B(+*'#;(1$2# HH\! SQ! HFG! PQ! FG\! HPR! HQS!
!--$/+,7$#
<)(/$22,"0#
G!Gq! H!H#Sq! G!Gq! HG!H\#Oq! P!\#Qq! P!\#Rq! \!Fq!
<532,/*'#
<)(/$22,"0#
G!Gq! G!Gq! G!Gq! H!H#\q! S!\q! H!G#Oq! F!H#Qq!
T--U+*2A#
<)(/$22,"0#
\!F#Pq! G!Gq! F!H#Pq!!
O!S#bq! FQ!HH#bq! FG!HH#Fq! P!Q#bq!
;(0",+,7$#
<)(/$22,"0#
\R!!!\Q#Oq! FO!!\Rq!!
QG!!!\\#\q! FH!Fb#Qq! Ob!!Fb#Sq! OF!!FR#Hq! Qb!\F#Rq!
J$+*/(0",+,7$#
<)(/$22,"0#
PH!SF#bq! \b!!OR#Qq!!
Pb!!!SOq! \P!!OGq! HGb!O\#Fq! RR!!OO#\q! bS!Ob#Rq!
!
!
! &&+!
J$+*/(0",+,("#
Q)$*A1(4"E#
#
X"(4'$10$#
#
#
J(",+(),"0#
#
#
;("+)('#
!!!!!HS!HQ#Fq!!\G!FS#Oq!!!!!!!!!!FO!FF#Hq!
!!!Q!S#\q!!HO!F\#Qq!!HR!FR#Pq!
!!!HS!H\#\q!!Fb!F\#Qq!!\Q!Fb#\q!
!!!\!Q#Hq!!b!HG#bq!!FS!\O#Hq!
!!!HS!P#Rq!!OH!FO#Hq!!QH!FG#Fq!
!!!FG!HH#Fq!!\b!!FH#Fq!!QH!!FF#Rq!
!!!R!S#Fq!!\Q!F\#\q!!Q\!FR#Qq!!
Z02(!6&/&!(0):(!/0&/+!&(!2*!4)/0!A'1?2)3(!/&(T(+!/01!*3541'!)7!2*(/&*D1(!)7!51/&D)I*2/2?1! A')D1((2*I! 2(! 02I0! :01*! D)5A&'16! /)! )/01'! A')D1((2*I!)DD3''2*I+! '&*I2*I! 7')5! \b_HGb! 2*(/&*D1(! &D')((! 81&'*2*I! 1A2()61(#!-8/0)3I0! /01'1! 2(! &!:261! '&*I1! )7! *351'2D! 2*(/&*D1(+!:01*! 8))T2*I! &/! /01!51/&D)I*2/2?1! A')D1((2*I! 2*(/&*D1(! &(! &! A1'D1*/&I1! )7! &88! A')D1((2*I! A1'!81&'*2*I! 1A2()61+! :1! (11! /01! 53D0! /2I0/1'! '&*I1! )7! OGq! _! SOq! )7! &88!A')D1((2*I! &D/2?2/=#! -(! 2*! /01! A'1?2)3(! /&(T(+! /01! '&/2)! )7! 2*(/&*D1(! )7!D)I*2/2)*!/)!51/&D)I*2/2)*!2(!2*!/01!'&*I1!)7!H!/)!H#OfF#!
!
,=! 8))T2*I! &/! /0'11! 5&2*! D&/1I)'21(! )7! 51/&D)I*2/2)*+! :1! (11! /0&/!51/&D)I*2/2?1!T*):816I1+!&(!2*!/01!)/01'!/&(T(+!0&(!/01!8):1(/!2*(/&*D1(!)7!)DD3''1*D1#!C):1?1'+! )*! /02(! /&(T! /01'1! 2(!5)'1!51/&D)I*2/2?1!T*):816I1!&D/2?2/=! /0&*! )*! )/01'! /&(T(#! M*! /1'5(! )7! 51/&D)I*2/2?1! 5)*2/)'2*I! &*6!D)*/')8+! &I&2*! /01'1! &'1!53D0! 02I01'! 2*(/&*D1(! )7! /01(1#! C):1?1'! )*! /02(!
!
!
! &&,!
/&(T+! 72?1! )7! /01! (1?1*! 81&'*2*I! 1A2()61(! 0&?1! 5)'1! 2*(/&*D1(! )7!51/&D)I*2/2?1! D)*/')8! 410&?2)3'(! /0&*! 51/&D)I*2/2?1! 5)*2/)'2*I!410&?2)3'(! KM*! Z&(T! H+! P! )3/! )7! b! 1A2()61(! (0):16! 5)'1! 51/&D)I*2/2?1!5)*2/)'2*I!410&?2)3'(!/0&*!51/&D)I*2/2?1!D)*/')8!410&?2)3'(L#!!
!
,'1&T2*I! 6):*! /01! /0'11! D&/1I)'21(! )7! 51/&D)I*2/2)*! 2*/)! (34_D&/1I)'21(+!:1!I1/!/01!7)88):2*I!6&/&!(1/#!
!
!Z&481!QF#!Z=A1(!)7!51/&D)I*2/2?1!A')D1((2*IB!;1'D1*/&I1!&*6!N351'2D!V'1931*D=!7)'!Z&(T!\!;&'/2D2A&*/(! <# Q# ]# D# \# ^)(6&# <*,)#
J$+*/(0",+,7$#X"(4'$10$!
;(0",+,7$#
X"(4'$10$#
S!b#QOq! F!O#FSq! b!HG#FSq! H!F#Pq! Q!\#Pq! HG!HG#Hq! O!O#bHq!!
N$'-#
X"(4'$10$#
Q!O#S\q! G!Gq! F!F#OSq! G!Gq! \!F#PPq! O!O#GOq! H!H#HSq!!
B*2A#
X"(4'$10$#
S!b#QOq! F!O#FSq! S!P#SRq! F!O#Qq! R!b#\\q! O!O#GOq! \!\#Qbq!
J$+*/(0",+,7$#J(",+(),"0!
R*2$# (-##
9$*)","0#
P!R#bSq! O!H\#HSq! \!\#bOq! G!Gq! \!F#PPq! Q!Q#GQq! S!S#RPq!
:610.$"+#(-##
9$*)","0#
FF!\G#Rbq! R!F\#Sbq! FO!\F#GOq! b!FH#SFq! Q\!\R#bHq! \H!\H#\Hq! Fb!\F#OOq!
J(",+(),"0#(-#
!--$/+,7$#
G!Gq! G!Gq! G!Gq! G!Gq! F!H#bOq! F!F#GFq! G!Gq!
!
!
! &&-!
<)(/$22,"0#
J(",+(),"0#(-#
<532,/*'#
<)(/$22,"0#
H!H#QHq! G!Gq! G!Gq! G!Gq! F!H#bOq! G!Gq! G!Gq!
J(",+(),"0#(-##
R"7,)(".$"+#
G!Gq! H!F#S\q! G!Gq! G!Gq! H!G#RFq! H!H#GHq! G!Gq!
J$+*/(0",+,7$#;("+)('!
;("+)('#(-##
!--$/+,7$#
<)(/$22,"0#
G!Gq! G!Gq! H!H#Fbq! S!HS#FHq! F!H#bOq! H!H#GHq! G!Gq!
;("+)('# (-#
<532,/*'#
<)(/$22,"0#
G!Gq! G!Gq! G!Gq! G! G!Gq! H!H#GHq! H!H#Sq!!!
;("+)('#(-#
Q$5*7,(6)#
FO!\O#FHq! HR!QR#RRq! \\!QF#\q! Hb!Qb#SOq! \R!\S#HHq! \R!\R#\Rq! QG!QS#OHq!
;("+)('#(-##
R"7,)(".$"+#
G!Gq! G!Gq! G!Gq! F!O#Qq! G!Gq! G!Gq! F!F#\Fq!
B(+*'#;(1$1#
F"2+*"/$2#
PH! \b! Pb! \P! HGb! RR! bS!
"
-(!2*!/&(T!H!&*6!F+!&771D/2?1!&*6!A0=(2D&8!A')D1((2*I!:1'1!'&'18=!5)*2/)'16!)'!D)*/')8816#!
!
#
#
#
#
!
!
! &'.!
L8K8K#J$+*/(0",+,("#*"1#B*2A#<$)-().*"/$#
#
Z01! 81&'*2*I! A1'7)'5&*D1(! )7! 1&D0! )7! /01! P! A&'/2D2A&*/(! K)'! I')3A! )7!A&'/2D2A&*/(L! :0)! 3*61'/))T! /&(T! \! :1'1! I'&616! )*! &*! -+! ,+! &*6! %! (D&81!K?1'=!I))6+!I))6+!A&((L#!Z01!7)88):2*I!I'&61(!:1'1!I2?1*#!
!
Z&481!Q\#!d'&616!Z&(T!;1'7)'5&*D1!7)'!Z&(T!\!
<*)+,/,&*"+Y2# <# Q# ]# D# \# ^)(6&# <*,)#@#
^)*1$# -! ,! ,! ,! %! ,! -!!
;&'/2D2A&*/!N!:&(!611516!/)!0&?1!/01!:)'(/!A1'7)'5&*D1!)*!/02(!/&(T#!@01!&8()!0&6! /01!02I01(/!*3541'!)7! 2*(/&*D1(!)7!51/&D)I*2/2?1! &D/2?2/=! )*! /02(!/&(T! KHGb! 2*(/&*D1(L#! M*! /02(! D&(1+! &!02I0! 2*(/&*D1!)7!51/&D)I*2/2?1!&D/2?2/=!626! *)/! '1(38/! 2*! &! 02I08=! I'&616! A1'7)'5&*D1#! Z02(!:&(! &8()! /01! D&(1! 7)'!I'&61(! '1D12?16! 4=! /02(! A&'/2D2A&*/! 7)'! /&(T(! H! &*6! F! i! /01'1! :&(! *)!D)''18&/2)*!41/:11*!/01!7'1931*D=!)7!51/&D)I*2/2)*!K*)'!/01!7'1931*D=!)7!&!D&/1I)'=! )'! (34_18151*/! )7! 51/&D)I*2/2)*L! &*6! /01! )?1'&88! 81&'*2*I!A1'7)'5&*D1#!!
!!
-8)*I(261! /01! 02I0! *3541'! )7! 2*(/&*D1(! )7! 51/&D)I*2/2?1! &D/2?2/=! 7)'!A&'/2D2A&*/!N!)*! /&(T!\+!:0)! '1D12?16! /01! 8):1(/! I'&61!)7! &88! A&'/2D2A&*/(+!/01! )/01'! 62(/2*I32(02*I! 7&D/)'! &4)3/! A&'/2D2A&*/! Nk(! 51/&D)I*2/2?1!410&?2)3'! 2(! /0&/+! 3*82T1! &88! /01! )/01'! A&'/2D2A&*/(+! (01! 0&6! &! (2I*272D&*/8=!
!
!
! &'%!
02I01'!)DD3''1*D1!)7! jW36I51*/(!)7! 81&'*2*Ik!:01*!D)5A&'16!/)! jD)*/')8!)7!410&?2)3'k#! N! 5&61! Q\! (1A&'&/1! W36I51*/(! &*6! \R! (1A&'&/1! D)*/')8(! )7!410&?2)3'! K&88! )/01'! A&'/2D2A&*/(! )'! A&'/2D2A&*/! I')3A(!5&61! (2I*272D&*/8=!81((! W36I51*/(! )7! 81&'*2*I! &*6! &8:&=(! 5)'1! D)*/')8! )7! 410&?2)3'! &D/2)*(!/0&*!W36I51*/(!)7!81&'*2*IL#!M*!/01!D&(1!)7!A&'/2D2A&*/!N+!&*!1U&52*&/2)*!)7!/01(1!/:)!D&/1I)'21(!(0):(!/0&/+! 2*!01'!D&(1+!)?1'!0&87!)7!01'! W36I51*/(!)7!81&'*2*I!2*62D&/1!2*61D2(2)*+!)'!8&DT!)7!D)*7261*D1!2*!0):!/)!A')D116+!'&/01'!/0&*! 3*61'(/&*62*I! /0&/! 81&'*2*I! :&(! A')I'1((2*I! 2*! 12/01'! &*! 1771D/2?1!5&**1'! &*6! (0)386! D)*/2*31+! )'! /0&/! 81&'*2*I! :&(! A')I'1((2*I! 2*! &*!2*1771D/2?1!5&**1'!&*6!(0)386!41!&8/1'16#!`0281!&!02I0! 2*(/&*D1!)7! D)*/')8!410&?2)3'(! 52I0/! (115! /)! 2*62D&/1! /0&/! N! :&(! 5&T2*I! &8/1'&/2)*(! &*6!61D2(2)*(! &4)3/! 0):!01'! 81&'*2*I!:&(!A')D1162*I+! &! 8&'I1'! *3541'! )7! 01'!D)*/')8!410&?2)3'(!:1'1!(25A8=!/'=2*I!/)!'17)D3(!01'(187!)*!/01!/&(T#!
!
;&'/2D2A&*/!;!&*6!;&2'!H!:1'1!611516!/)!0&?1!/01!41(/!A1'7)'5&*D1(!)*!/02(!/&(T#!Z01!*3541'!)7!2*(/&*D1(!)7!51/&D)I*2/2)*!7)'!4)/0!2(!2*!/01!526681!)7!/01!'&*I1!7)'!/02(!/&(T!KPH!7)'!(34W1D/!;!&*6!bS!7)'!;&2'!HL#!>*82T1!A&'/2D2A&*/!N+! 4)/0! 81&'*2*I! 1A2()61(! 2*?)8?16! 5)'1! jD)*/')8(! )7! 410&?2)3'k! /0&*!jW36I51*/(!)7! 81&'*2*Ik#!;&'/2D2A&*/!;!615)*(/'&/16!/01!02I01(/!)DD3''1*D1!)7! 51/&D)I*2/2?1! T*):816I1! )*! /02(! /&(T! KHQ#Fq! )7! &88! 51/&D)I*2/2?1!&D/2?2/=L+! /0)3I0! /01!(&51!626!*)/!&AA8=! 7)'!;&2'!H+!:0)(1!3(1!)7! D)I*2/2?1!T*):816I1!:&(! /01! (1D)*6! 8):1(/! )*! /02(! /&(T! KS#Fq! )7! &88!51/&D)I*2/2?1!&D/2?2/=L#! ^*! /02(! /&(T+! 02I01'! )DD3''1*D1! )7! D)I*2/2?1! T*):816I1! 3(&I1!/01'17)'1! D&**)/! 41! 611516! &(! &! (2*I38&'! A1'7)'5&*D1_61D262*I! 7&D/)'#! M*!
!
!
! &'&!
/01! D&(1! )7! ;&2'! H+! /01=! 932DT8=! 5&61! 61D2(2)*(! &4)3/! 0):! /01! 81&'*2*I!(0)386! 41! 3*61'/&T1*! :02D0! :1'1! &AA')A'2&/1! &*6! (3DD1((738+! &*6!D)*/2*316!:2/0!/0)(1!61D2(2)*(!/0')3I0)3/!/01!81&'*2*I!/&(T#!Z01=!:1'1!&481!/)! 41! (3DD1((738! :2/0! 81((! 3(1! D)I*2/2?1! T*):816I1! 41D&3(1! /012'! 2*2/2&8!61D2(2)*(!:1'1!D)''1D/!&*6!81&'*2*I!A')I'1((16!:188+!&*6!626!*)/!'1932'1+!7)'!1U&5A81+!D0&*I1(!2*!(/'&/1I=#!
!
!
L8M#F"+)*U&$)2("*'#.$+*/(0",+,7$#*/+,7,+3#*/)(22#1,--$)$"+#+*2A2#
#
@)51! )7! /01! A&'/2D2A&*/(! 2*?)8?16! 2*! /02(! (/36=! 3*61'/))T! &88! /0'11! /&(T(#!Z02(! (1D/2)*! D)*/&2*(! &! D)5A&'2()*! )7! 0):! \! A&'/2D2A&*/(! 3*61'/))T! 4)/0!Z&(T!H!&*6!Z&(T!\!2*62?263&88=#!M/!2(!*)/!A)((2481!/)!D)5A&'1!&*!2*62?263&8(k!A1'7)'5&*D1!)*!Z&(T!F!2*!/02(!:&=+!&(!Z&(T!F!:&(!&!I')3A!/&(T!&*6!&(!(3D0+!A')?261(!3(!:2/0!&!A2D/3'1!)7!()D2&88=!(0&'16!51/&D)I*2/2)*+!7')5!:02D0!2/!2(!*)/! A)((2481! /)! (1A&'&/1! &*! 2*62?263&8(! 51/&D)I*2/2?1! &D/2?2/=+! &(! :&(!62(D3((16!2*!1&'821'!D0&A/1'(#!
;&'/2D2A&*/(!,+! V! &*6!;!3*61'/))T!4)/0!Z&(T!H! &*6!Z&(T!\+! &*6!4)/0! /012'!)?1'&88!A')D1((2*I!&D/2?2/=!&*6!/012'!51/&D)I*2/2?1!&D/2?2/=!&'1!82(/16!2*!/01!/&481(!/0&/!7)88):#!
!
#
!
!
! &''!
N6Cc$/+#Q#
Z&481!QQ#!^?1'&88!;')D1((2*I!-D/2?2/=!)7!@34W1D/!,!! B(+*'#
;(1$2#
!--$/+,7$#
<)(/$22,"0#
<532,/*'#
<)(/$22,"0#
T--UB*2A#
<)(/$22,"0#
;(0",+,7$#
<)(/$22,"0#
J$+*/(0",+,7$#
<)(/$22,"0#
B*2A#@# PS! Q!O#\q! H!H#\q! G!Gq! FP!\O#Oq! QQ!OP#Rq!
B*2A#I# SQ! H!H#Sq! G!Gq! G!Gq! FO!\Rq! \b!OR#Qq!!!Z&481!QO#!.1/&D)I*2/2?1!;')D1((2*I!,'1&T6):*!)7!@34W1D/!,!! X"(4'$10$## J(",+(),"0# ;("+)('#
B*2A#@# \!Qq! FF!Fb#Rq! Fb!FH#Pq!
B*2A#I# Q!S#\q! HO!F\#Qq! HR!FR#Pq!!!!!!
N6Cc$/+#D#Z&481!QS#!^?1'&88!;')D1((2*I!-D/2?2/=!)7!@34W1D/!V!! B(+*'#
;(1$2#
!--$/+,7$#
<)(/$22,"0#
<532,/*'#
<)(/$22,"0#
T--UB*2A#
<)(/$22,"0#
;(0",+,7$#
<)(/$22,"0#
J$+*/(0",+,7$#
<)(/$22,"0#
B*2A#@# HQH! R!S#Qq! F!H#Qq! b!O#Sq! OG!\O#Oq! PF!OH#Hq!
B*2A#I# PQ! HG!H\#Oq! H!H#\q! O!S#bq! FH!Fb#Qq! \P!OGq!!!!
!
!
! &'(!
Z&481!QP#!.1/&D)I*2/2?1!;')D1((2*I!,'1&T6):*!)7!@34W1D/!V!! X"(4'$10$## J(",+(),"0# ;("+)('#
B*2A#@# b!O#Pq! \S!FO#Oq! Fb!HR#Rq!
B*2A#I# \!Q#Hq! b!HG#bq! FS!\O#Hq!!
N6Cc$/+#<#Z&481!Qb#!^?1'&88!;')D1((2*I!-D/2?2/=!)7!@34W1D/!;!! B(+*'#
;(1$2#
!--$/+,7$#
N+*+$#
<532,/*'#
N+*+$#
T--#
B*2A#
;(0",+,("# J$+*/(0",+,("#
B*2A#@# Hbb! F!H#Hq! Q!F#Hq! H!G#Oq! SO!\O#SOq! HHQ!SG#SOq!
B*2A#I# HH\! G!Gq! G!Gq! \!F#Pq! \R!\Q#Oq! PH!SF#bq!!Z&481!QR#!.1/&D)I*2/2?1!;')D1((2*I!,'1&T6):*!)7!@34W1D/!;!! X"(4'$10$## J(",+(),"0# ;("+)('#
B*2A#@# HF!S#Qq! OG!FS#Sq! OF!FP#Sq!
B*2A#I# HS!HQ#Fq! \G!FS#Oq! FO!FF#Hq!!
`0&/! /01(1! /&481(! 6)! (0):! 2(! /01! D)5A81U2/=! )7! /01! A')D1((2*I! )DD3''2*I!63'2*I! 2*61A1*61*/! 81&'*2*I#! -A&'/! 7')5! /01! 02I0! 61I'11! )7! (:2/D02*I!41/:11*! D)I*2/2)*! &*6! /01! D&/1I)'21(! &*6! (34_18151*/(! )7!51/&D)I*2/2)*+!&*6!)7!/01!02I01'!2*(/&*D1(!)7!51/&D)I*2/2?1!5)*2/)'2*I!&*6!D)*/')8+!:01*!D)5A&'16!:2/0!51/&D)I*2/2?1!T*):816I1+!/01'1!2(!*)!2*/'&_A1'()*&8!A&//1'*!)7!A')D1((2*I+!*)'!D)55)*!7'1931*D=!)7!A')D1((2*I#!-(!7)'!/01!62'1D/2)*(!2*!
!
!
! &')!
:02D0!/01!A')D1((2*I!A&//1'*(!5)?1+!/01(1!&'1!&8()!D)5A81U+!&*6!*)*_82*1&'+!&*6!&'1!62(D3((16!2*!61/&28!2*!/01!7)88):2*I!D0&A/1'#!
!
!
L8L#!--$/+,7$S#<532,/*'#*"1#T--U+*2A#<)(/$22,"0#
#
-8/0)3I0! /01=! 0&?1! 411*! 62(D3((16! 2*! /01! A'1(1*/&/2)*! )7! /01! /0'11! /&(T(!&4)?1+! /02(! (1D/2)*! :288! 8))T! &I&2*! &/! &771D/2?1+! A0=(2D&8! &*6! )77_/&(T!A')D1((2*I#! `0281! /01! A'1D162*I! 62(D3((2)*! 0&(! (0):*! /01! )DD3''1*D1! )7!/01(1! /=A1(! )7! A')D1((2*I! /)! 41! 53D0! 8):1'! /0&*! /0&/! )7! D)I*2/2?1! &*6!51/&D)I*2/2?1! A')D1((2*I+! *)! D)''18&/2)*! 0&(! 411*! 5&61! 41/:11*! /01!7'1931*D=! )7! )DD3''1*D1! )7! A')D1((2*I! &*6! 2/(! 25A&D/! )*! 81&'*2*I#! -88!2*(/&*D1(!)7!/01(1!/=A1(!)7!A')D1((2*I!&'1!(0):*!2*!/&481!OG#!
!Z&481! OG#! N351'2D! 2*(/&*D1(! )7! -771D/2?1+! ;0=(2D&8! &*6! ^77_/&(T! ;')D1((2*I! &D')((! &88!81&'*2*I!1A2()61(!1U&52*16!
9$*)","0#B*2A# \6.C$)# (-#
R&,2(1$2#
!--$/+,7$##
<)(/$22,"0#
<532,/*'#
<)(/$22,"0#
T--U+*2A#
<)(/$22,"0#Z&(T!H! b! \\! FO! \H!Z&(T!F! S! S! O! F\!Z&(T!\! P! Fb! HG! SH!
B(+*'# >@# LP# K?# @@M#!
!
!
! &'*!
Z01! FFF! D)616! 2*(/&*D1(! )7! &771D/2?1+! A0=(2D&8! &*6! )77_/&(T! A')D1((2*I!'1A'1(1*/!R#SQq!)7! /01! 72*&8! /:)!/0)3(&*6!/0'11!03*6'16!&*6!/0'11!D)616!A')D1((2*I! 2*(/&*D1(#! `0281! /02(! 2(! D)5A&'&/2?18=! 8):! :01*! D)5A&'16! /)!D)I*2/2?1! &*6! 51/&D)I*2/2?1! A')D1((2*I+! 2/! 2(! &! (2I*272D&*/! &5)3*/! )7!A')D1((2*I#! !-8()+!D1'/&2*!)DD3''1*D1(!)7!A')D1((2*I!5&=!0&?1!5)'1!25A&D/!)*! /01! 81&'*2*I! 1UA1'21*D1! /0&*! )/01'(+! &*6! &(! (3D0+! 8):1'! )DD3''1*D1! )7!D1'/&2*! /=A1(! )7! A')D1((2*I! 6)1(! *)/!51&*! /0&/! /01=! &'1! &! 81((! 25A)'/&*/!18151*/!)7!/01!81&'*2*I!1UA1'21*D1#!V)'!1U&5A81+!&!(2*I81!A&'/2D38&'!D)*/')8!)7! 81&'*2*I!A')D1((2*I!61D2(2)*+! 7)'!1U&5A81!/01!&5)3*/!)7!/251!/)!&88)D&/1!/)! 62771'1*/! /&(T! (1D/2)*(+! 27! 2*&AA')A'2&/1+! D)386! (/')*I8=! 25A&D/! /01!81&'*2*I!)3/D)51#!N)/!D)*/')882*I!7)'! j*1I&/2?1!&771D/k! /):&'6(!/01!81&'*2*I!/&(T!D)386!(/')*I8=!25A&D/!/01!81&'*2*I!1UA1'21*D1+!7)'!1U&5A81+!D&3(2*I!/01!A&'/2D2A&*/! /)!3*61'/&T1! /01! 81&'*2*I! 2*!&!?1'=!D3'()'=!5&**1'#!-(!:288!41!(11*!418):+!2*!/02(!(/36=+!()51!(2*I81!2*(/&*D1(!)7!)77_/&(T!A')D1((2*I!(11*!2*!I')3A_81&'*2*I!8&(/16!(34(/&*/2&88=!8)*I1'!!K()51!D8)(1!/)!/:1*/=!52*3/1(!)7!&!*2*1/=!52*3/1!81&'*2*I!1A2()61L+!:02D0!?1'=!D81&'8=!25A&D/16!/01!81*I/0!)7!/251!&?&28&481!7)'!1*I&I151*/!:2/0!/01!81&'*2*I!D)*/1*/#!
!
L8L8@#!--$/+,7$#<)(/$22,"0#
#
Z01!2*(/&*D1(!)7!&771D/2?1!A')D1((2*I!:1'1!'18&/16!/)!/01!7)88):2*I!/)A2D(#!
!
!
!
!
! &'+!
Z&481!OH#!M*(/&*D1(!)7!-771D/2?1!;')D1((2*I!
B3&$# (-# !--$/+,7$#
<)(/$22,"0#
;(1$1#R%*.&'$# \6.C$)# (-#
,"2+*"/$2# (-#
(//6))$"/$# */)(22#
*''#'$*)","0#+*2A2#N1I&/2?18=! 62(A)(16! /)!81&'*2*I! /&(T! K<2(82T1+!<2(2*/1'1(/+! ,)'16)5+!V'3(/'&/2)*L!
F#0")#*-" *-" )%34&/$-3.$0" *-2[)" *)9" !"(,2[)"
#$" &3)#$%$7" )3" 63" 3<$%" )#$%$9" ![."
&3%$79"
FR!
;)(2/2?18=! 62(A)(16! /)!81&'*2*I!/&(T! G$//0" !" )#*2;" ![." ;*27" 3+" $2e3'*26"),/;*26" )3" .'-$/+" T/,46#*26V9" K#*-" *-"
+42"
\!
`)''=! &4)3/! 81&'*2*I!(3DD1((!! !" ;*27" 3+" %$6%$)" !" (#3-$" )#*-"(34%-$p(,4-$" *)[-" -3" (3.5/*(,)$7" +3%"
.$0" )#*-" -$$.-" -3" 7*++*(4/)" )3" .$9" ![."
23)" -4(#" ,2" *27$5$27$2)" 5$%-320" ![."
23)"-4%$"!"(,2"73"*)p#44#p9!
S!
`)''=! &4)3/! I1*1'&8!81&'*2*I!&4282/=! !" +$$/" ![." 74.&p![." -)45*7" !" (,2[)"427$%-),27",2')#*26" Q!N1'?)3(! O33#"23p9![."2$%<34-"231" \!>*0&AA=!:)'T2*I!&8)*1! Y44###99!" +$$/" /32$/'" 73*26" )#*-" &'"
.'-$/+"
\!
C&AA=!:)'T2*I!/)I1/01'! T-)47$2)-" %$64/,%/'" /,46#*26" )36$)#$%"
,-")#$'"13%;V"
\!
%)*(D2)3(! A)(2/2?1!'12*7)'D151*/! >$)[-" 73" 34%" &$-)" 1#$2" 1$" 6*<$" )#$"5%$-$2),)*32" \!%)*D1'*! &4)3/! )/01'(!A1'D1A/2)*(! O#0"-#$"1,-"/33;*26",)".$",)")#$"-,.$")*.$" 1#$2" !" 1,-" /33;*269"
I.&,%%,--*26r" D#$" .4-)" &$"
1327$%*26"1#,)"!",."73*2699"
O!
>A(1/! !" 732[)" 1,2)" )3" 73" ,2')#*260" !" e4-)"
1,2)" )3" -/$$59"F27" !"732[)"1,2)" )3"&$"
+,)"T(%'*26Vp9!",."-3"-*(;"
F!
;1'()*&8!M((31(!2*/1'71'2*I! I<$%'32$" -$$.-" )3" &$" 23%.,/" $=($5)"
+3%" .$pI<$2" *+" !" .,%%'" #*.0" 1$"
(34/72[)"&$"#,55'",2'1,'9"W$"73$-2[)"
/3<$"#$%0"#$"73$-2[)"/3<$",2'32$"
O!
!
!
!
! &',!
`0281! 5&*=! )7! /01! D)616! 1U&5A81(! I2?1*! &4)?1! :)386! (115! /)! 0&?1! /01!A)/1*/2&8! /)! (2I*272D&*/! 25A&D/! A')I'1((! 2*! /01! 81&'*2*I! 1UA1'21*D1+! /01=!:1'1! 5)(/8=! *)/! D)*(D2)3(8=! 5)*2/)'2*I! )'! D)*/')8816#! ^7! /01! SP!)DD3''1*D1(+! HH! :1'1! 51/&D)I*2/2?18=! 5)*2/)'16+! &*6! HO! :1'1!51/&D)I*2/2?18=!D)*/')8816#!
-DD)3*/2*I! 7)'! &85)(/!0&87! )7! /01!)DD3''1*D1(!)7! &771D/2?1!A')D1((2*I!:1'1!2*(/&*D1(!:01'1!A&'/2D2A&*/(!62(1*I&I16! 7')5! 81&'*2*I!:01*! /01=!41D&51!*1I&/2?18=! 62(A)(16! /)! /01! 81&'*2*I! /&(T! )'! 81&'*2*I! 1UA1'21*D1! 631! /)!62(82T1!)7!/01!/&(T!)'!(34W1D/+!4)'16)5+!62(2*/1'1(/!)'!7'3(/'&/2)*#!Z02(!/=A1!)7!A')D1((2*I!2(!&!(2I*272D&*/!18151*/!)7!/01!81&'*2*I!1UA1'21*D1(!1U&52*16#!Z01! )/01'! /=A1(! )7! &771D/2?1! A')D1((2*I! (11*! (0):! 0):! /01! 81&'*2*I!1UA1'21*D1! D&*! 41! 25A&D/16! 4=! 7&D/)'(! (3D0! &(! 81&'*1'(k! A1'()*&8! 82?1(+!81&'*2*I! (/=81(+! 81&'*2*I! 2*/1'1(/(+! (187_A1'D1A/2)*(! &*6! D)*D1'*! &4)3/! /01!A1'D1A/2)*!)7!)/01'(#!
!
#
#
#
#
#
#
#
!
!
! &'-!
L8L8>#<532,/*'#<)(/$22,"0#
#
Z01!2*(/&*D1(!)7!A0=(2D&8!A')D1((2*I!:1'1!'18&/16!/)!/01!7)88):2*I!/)A2D(#!
Z&481!OF#!M*(/&*D1(!)7!;0=(2D&8!;')D1((2*I!
B(&,/#(-#<532,/*'#<)(/$22,"0# \6.C$)# (-# ,"2+*"/$2# (-#
(//6))$"/$#*/)(22#*''#+*2A2#
@811A2*1((!!
KN)/1B! \! )7! /01(1! 2*(/&*D1(!:1'1! D8&((16! &(! jA0=(2D&8! (/&/1k!&*6! *)/! jA')D1((2*Ik! &(! /01! A&'/2D2A&*/(! :1'1! )4(1'?16!1*I&I16!2*!A')8)*I16!=&:*2*I+!43/!626!*)/!'1&D/!/)!2/L!
Hb!
C3*I1'! R!
Z2'16*1((! P!
;0=(2D&8!<2(D)57)'/B! "1I!A&2*! \!
! Z))/0!A&2*! F!
! E=1!A&2*! H!
! Z0')&/!A&2*! H!
! ]3**=!*)(1! H!
! Z))!0)/! H!
!
-(!51*/2)*16!2*!/01!1&'8=!(1D/2)*(!)7!/02(!D0&A/1'+!A&'/2D2A&*/(+!5)'1!)7/1*!/0&/! *)/+! 626! *)/! 5)*2/)'! )'! D)*/')8! 7)'! A0=(2D&8! A')D1((2*I#! ^7! /01! 7)'/=!2*(/&*D1(!(11*!K7)'/=! /0'11! 2*D8362*I! /01! /0'11! 2*(/&*D1(!)7!)4(1'?&481!43/!*)*_?1'4&82(16!(811A2*1((L+!)*8=! /1*!:1'1!51/&D)I*2/2?18=!5)*2/)'2*I+!&*6!)*8=! 7)3'! :1'1! 51/&D)I*2/2?18=! D)*/')8816! 7)'#! ,17)'1! 3*61'/&T2*I! /01!81&'*2*I!/&(T(!2*!/02(!(/36=+!A&'/2D2A&*/(!:1'1!1UA82D2/8=!2*7)'516!/0&/!/01=!
!
!
! &(.!
jD)*(261'&/2)*k! :)386! 0&?1! 411*! (11*! 2*! 51/&D)I*2/2?1! 5)*2/)'2*I! )7!A0=(2D&8!A')D1((2*IL#!
!
L8L8I#T--U+*2A#<)(/$22,"0#
#

!
!
! &(%!
EU&5A81(! )7! 2*62?263&8! &*6! I')3A! )77_/&(T! A')D1((2*I! &'1! I2?1*! 2*! /01!7)88):2*I!/&481#!
Z&481!O\#!EU&5A81(!)7!M*62?263&8!&*6!d')3A!^77_/&(T!;')D1((2*I!
>33;",)"#31".4(#"3+")#*-"$%,-$%"![."4-*26")3"$%,-$")#*-r"G31r"!".,'"#,<$"
)3"4-$")#$"1#3/$")#*26r"
TF+)$%"',12*26V"q,12"T-,*7"*2"j,5,2$-$Vp!"1327$%"1#,)")#$"I26/*-#"13%7"
+3%"',12"*-"T/33;-"*)"45"*2")#$"7*()*32,%'V"
F()4,//'0"![."6322,"63"7%*2;",+)$%")#*-"(/,--p#...p"
F"1,7,16*'# T--U
+*2A#
<)(/$22,"0#
!"/*;$"1#*)$"5,5$%p*)"*-"-3"(/$,20"-3"54%$p"
O#0" /33;" ,)" )#,)" )$,(#$%" -*))*26" 3<$%" )#$%$9" W$" /33;-" &3%$79"""""""""""""""""""""""""""""""""""""""""
!" )#*2;" #*-" 2,.$" *-" :,<*79" !" #,<$" 2$<$%" ),/;$7" )3" #*.9"""""""""""""""""""""""""""""""""""""""""
q$-)$%7,'"!"-,1"#*."*2"D),%)&4(;-"+3%")#$"+*%-)")*.$9"
^)(6&# T--U+*2A#
<)(/$22,"0#
O#0"!"#,<$2[)"-4&.*))$7".'"53%)+3/*3"'$)9"T),/;*26",&34)"42%$/,)$7"
,--*62.$2)V"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G#,)H"G#$2"*-")#$"74$H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
K37,'9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G#,)[-")#$"53%)+3/*3HH"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
B3/*39"K#,)0"$<$%')#*26"1$[<$"732$"-3"+,%9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
O#0"53%)+3/*3"*)"*-9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!"-4&.*))$7"*)"'$-)$%7,'")339""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G$"63)),"73"*)0"732[)"1$9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
q34"732[)"2$$7")39"O2/'")#3-$"1#3",%$"13%;*26"32"*)"2$$7")3"-4&.*)"*)9"""""""""
G#,)H"G$"-#34/7"5%*2)"34)"34%"&/36-",27"-4&.*)")#$.0"-#34/72[)"1$9""""""""""
G#,)H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G$"-#34/7"5%*2)"34)"34%"&/36-",27"-4&.*)")#$.0"%*6#)H""""""""""""""""""""""""""""""""""""""
G#,)H"K#,)"1,-2[)"1%*))$2"1,-"*)H9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G$//0"!")#*2;"1$"1$%$")3/7")3"73"-39""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
O#0".,'&$"1$"1$%$9"!"#,<$2[)"732$"*)9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G#,)Hr"q34[%$"e3;*269"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!)[-",/%*6#)"(3X"1$"-)*//"#,<$")*.$9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
S30"230"239""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
q34"#,<$2[)"1%*))$2"*)H""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
:3$-"*)"-,'")#,)H""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
S30"230"239"!".4-)"1%*)$")#*-",6,*20"%*6#)H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
S30"&$(,4-$0")#$20"'34"(,2[)"#,27")#,)"*20"(,2"'349"""""""""""""""""""""""""""""""""""""""""""""""""
K#,)0")#,)"&/369"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
K#$")#*26-")#,)"1$",%$"),/;*26"1#*(#"#,<$"23)#*26")3"73"1*)#")#*-"5%3e$()"
1*//"&$"#$,%7")339""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
D3%%'9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
K#*-"1*//"&$"#$,%79"!)[-"#$/5/$--"&$(,4-$"34%"&%,*2-",%$"-)%4()4%$7"/*;$")#*-9""""""""
!)[-"#$/5/$--9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G$//0"'34",%$"23)"e3;*269"!"e4-)"1,2)")3".,;$"-4%$",&34)")#,)9"""""""""""""""""""""""""""""""
OC9"!"(,2"U4*(;/'".,;$"-4%$",&34)")#,)9"!)[-",/%*6#)9"K#,)9"""""""""""""""""""""""""""""""""""""""
!)[-"OC0"&$(,4-$"!"(,2[)"73"*)"231",2'1,'0"23)"'$)9""""""""""""""""""""""""""""""""""""""""""""""""""
K#$20"1#*/$"'34",%$"73*26"*)0"/$)[-"e4-)"(#,)9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!)[-"23)"1%*))$29""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G#,)"73"'34".$,29H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!"/3-)")#$"#,2734)9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
D*//'9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!
!
! &(&!
! \$(,4-$H""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
D*//'0"'34[<$"63)",".3/$")#$%$"T53*2)*26")3"+,($0"/,46#*26V9""""""""""""""""""""""""""""
q34p1#,)"*-")#,)9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
D$$0"*)[-"23)"1%*))$29""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
q34[<$"63)",".3/$"1#*(#"'34")#*2;"*-"(4)$",27"(#,%.*269""""""""""""""""""""""""""""""""""""""
q34"32/'"*.,6*2$7"'34"#$,%7")#,)9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
\%3,7"&$,2-9"TS3)$N"Zq34"32/'"*.,6*2$7"'34"#$,%7"*)["*-"Z-3%,".*.*[*2"
j,5,2$-$0",27"Z&%3,7"&$,2-["*-"Z-3%,".,.$[*2"j,5,2$-$"-3")#$"-)47$2)-",%$"
e4-)"5/,'*26"1*)#")#$"-*.*/,%"-3427-9V"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
\%3,7"&$,2-9H""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G#,)H":*7"'34"#$,%"*)H"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!"7*79"!".$,20"!"1,-")#*2;*26")#$"-,.$")#*269""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
K#$20"1#,)"*+"!"7*72[)"e4-)"*.,6*2$"!"#$,%7"*)9"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
\%3,7"&$,2-9"T>,46#*26V9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!"1,-"e4-)",&34)")3"-,'")#$"-,.$0"&4)"!"7$(*7$7"23)")39"""""""""""""""""""""""""""""""""""""""""
j3;*260"e3;*269"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!)"1,-"6337"+3%"'34")#,)"'34"7*72[)"-,'",2')#*269""""""""""""""""""""""""""""""""""""""""""""""""""""
\%3,7"&$,2-9""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
G$"#,<$")3"-,'"$<$%')#*26"1$",%$")#*2;*269"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
I<$2"*2(/47*26","&3%*26"e3;$0"$<$%')#*269"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
j4-)"*.,6*2$7"'34"#$,%7"*)9"j4-)"*.,6*2$7"'34"#$,%7"*)9"\%3,7"&$,2-""""""""
S32-$2-$"!
Z01!61I'11!)7!)77_/&(T!A')D1((2*I!&8()!?&'216!(2I*272D&*/8=!&D')((!2*62?263&8(#!^7! /01! /02'/11*! 2*62?263&8! 81&'*2*I! 1A2()61(! 2*! /02(! (/36=+! 7)3'! 1A2()61(!D)*/&2*2*I!*)!2*(/&*D1(!)7!)77_/&(T!A')D1((2*I+!51&*2*I!/0&/!/01=!:1'1!&481!/)!(/&=!)*_/&(T!2*!/01!81&'*2*I!1UA1'21*D1!7)'!/01!1*/2'1!RG!52*3/1!A1'2)6#!
#
#
#
#
#
#
#
!
!
! &('!
#
L8P#N6..*)3#
#
Z02(! D0&A/1'! 0&(! A'1(1*/16! /01! 72*62*I(! '1(38/2*I! 7')5! /01! 6&/&! D)881D/16+!&*6! A')?261(! 2*7)'5&/2)*! &4)3/! &88! A')D1((2*I! /0&/! )DD3''16! 63'2*I! /01!2*61A1*61*/! 81&'*2*I! 1A2()61(! 1U&52*16! 2*! /02(! /01(2(#! ! Z01! I)&8! )7! /02(!/01(2(! 2(! /)! 3*D)?1'! /01! '1&82/=! )7! 51/&D)I*2/2?1! A')D1((2*I! &*6! &88! )/01'!A')D1((2*I!63'2*I!2*61A1*61*/!81&'*2*I#!-8/0)3I0!2/!2(!41=)*6!/01!(D)A1!)7!/02(! (/36=! /)! 1UA8&2*! &88! /01! D&3(&8! '18&/2)*(02A(! 41/:11*! &88! A')D1((2*I!A&/0:&=(! &*6! 2*/1'A8&=(! 41/:11*! /=A1(! )7! A')D1((2*I+! /01! 72*62*I(! 2*! /02(!(/36=! D8&'27=! 0):! 2*61A1*61*/! 81&'*2*I! )DD3'(! :2/0! &! 81?18! )7! D8&'2/=! &*6!61A/0! *)/! A'1(1*/! 2*! /01! D3''1*/! 82/1'&/3'1#! Z01! 62(D3((2)*! D0&A/1'! /0&/!7)88):(!/&T1(!/01!6&/&!A'1(1*/16!2*!/02(!D0&A/1'+!&*6!1UA8&2*(!:0&/!2/!51&*(!7)'!/01!2*61A1*61*/!81&'*2*I!1UA1'21*D1##
!
!
!
!
!!
!
!
! &((!
#
;5*&+$)#PE#=,2/622,("#
# !!
P8@#F"+)(16/+,("#
!
Z02(! D0&A/1'! A'1(1*/(! &! 62(D3((2)*! )7! /01! 72*62*I(! &(! &! :0)81#! ! Z01!62(D3((2)*!2(!7'&516!/)!1UA82D&/1!/0'11!2*/1'_D)**1D/16!&(A1D/(!)7!/01!)?1'&88!72*62*I(+!*&518=+!/01!261*/272D&/2)*!)7!72?1!62771'1*/!/=A1(!)7!A')D1((2*I!/0&/!)DD3'!63'2*I!81&'*2*I+!/01!5)618!)7!A')D1((2*I!A&/0:&=(!/0&/!)DD3'!63'2*I!2*61A1*61*/! 81&'*2*I! &*6! /01! I')3*616! /01)'=! )7! A')D1((2*I! &(! 2/! )DD3'(!63'2*I!2*61A1*61*/!81&'*2*I!/0&/!0&(!151'I16!7')5!/02(!(/36=#!!M/!D)*D8361(!:2/0!&!(355&'=!)7!/01!(A1D272D!72*62*I(!)7!*)/1!7')5!/01!'1(1&'D0#!
#
#
P8># <)(/$22,"0# /*+$0(),$2# ,.&*/+,"0# +5$# ,"1$&$"1$"+# '$*)","0#
$%&$),$"/$#
!
Z02(! (/36=! (1/! )3/! /)! 1UA8)'1! /01! '1&82/=! )7! 51/&D)I*2/2?1! A')D1((2*I! 2*!2*61A1*61*/!81&'*2*I#!-(!/01!(/36=!A')I'1((16+!2/!41D&51!D81&'!/0&/!2*!)'61'!/)! 3*61'(/&*6! 51/&D)I*2/2?1! A')D1((2*I+! 2/! :&(! *1D1((&'=! /)! 1U&52*1! &88!
!
!
! &()!
(32-(*34-")#346#)"A')D1((2*I!/0&/!)DD3'(!63'2*I!2*61A1*61*/!81&'*2*I#!V2?1!62(/2*D/! A')D1((2*I! /=A1(! )DD3''2*I! 63'2*I! 2*61A1*61*/! 81&'*2*I! 0&?1!151'I16! 7')5! /01! 6&/&+! *&518=+! D)I*2/2?1! A')D1((2*I+! 51/&D)I*2/2?1!A')D1((2*I+!&771D/2?1!A')D1((2*I+!A0=(2D&8!A')D1((2*I!&*6!)77_/&(T!A')D1((2*I!K(11!V2I3'1!O!418):L#!!
!
!V2I3'1!O#!;')D1((2*I!D&/1I)'21(!25A&D/2*I!/01!M*61A1*61*/!"1&'*2*I!1UA1'21*D1!!!Z01(1! 72?1! D&/1I)'21(! '1A'1(1*/! &88! A')D1((2*I! /0&/! )DD3'(! 63'2*I! &*6! /0&/!25A&D/! )*! /01! 2*61A1*61*/! 81&'*2*I! 1UA1'21*D1#! ! ! -/! /01! D)'1! )7! &*=!163D&/2)*&8! 1*61&?)3'! 2(! /01! 81&'*2*I! 1UA1'21*D1#! ! ! Z01! 2*61A1*61*/!81&'*2*I! 1UA1'21*D1! 2(! 6172*16! 2*! /02(! /01(2(! &(! /01! 1UA1'21*D1! j3+" /$,%2*26"
1*)#34)" T3%" 1*)#" 7$(%$,-*26" ,.342)-" 3+V" $=)$%2,/" 7*%$()*320" 64*7,2($" ,27"
$<,/4,)*320" *2" <3/*)*32,/" ,27" 232E<3/*)*32,/" (32)$=)-k#! ! ! ! "1&'*2*I! D&*! 41!
A9B0G09B091!
J02;9"98!
O$G0;"0960!
PQ06:#0!
L;760CC"98!
LKMC"624!L;760CC"98!
?789":#0!
L;760CC"98!
<Q312CR!L;760CC"98!
/01236789":#0!
L;760CC"98!
!
!
! &(*!
D)*(261'16!&(!&!5%3($--"3+"&$(3.*26+!()!81&'*2*I!1UA1'21*D1(!(0)386!2*!()51!:&=!1*&481!/01!81&'*1'!/)!5)?1!7)':&'6#!!-!81&'*2*I!1UA1'21*D1!2(!2*/1*616!/)! '1(38/! 2*! /01! /'&*(7)'5&/2)*! )7! 2*7)'5&/2)*! 2*/)! T*):816I1#! M/! 2(!25A)'/&*/! /)!*)/1! /0&/! 81&'*2*I!1UA1'21*D1(!D&*!41! 8):1'_)'61'!)'!02I01'_)'61'+!2*!/0&/!/01=!5&=!41!D)*D1'*16!:2/0!(25A8=!D)I*2n2*I!2*7)'5&/2)*+!)'!:2/0!3*61'(/&*62*I!&*6!5&*&I2*I!D)5A81U2/=#!M*!2*61A1*61*/!81&'*2*I+!/01!7&D282/&/2)*!)7!/01!81&'*2*I!1UA1'21*D1!2(!/01!'1(A)*(24282/=!)7!/01!81&'*1'!)'!81&'*1'(+!()!*1D1((&'28=!2*?)8?1(!81&'*2*I!&/!4)/0!8):1'!&*6!02I01'!81?18(#!
!
,17)'1! /01! 25A&D/! )7! /01! ?&'2)3(! /=A1(! )7! A')D1((2*I! )*! /01! A')D1((! )7!81&'*2*I! 2(! 1UA8&2*16+! 2/! 2(! 25A)'/&*/! /)! '1D&A! )*! 1&D0! /=A1! )7! A')D1((2*I!!/0&/!)DD3'(!63'2*I!81&'*2*I!_!
!
• %)I*2/2?1! A')D1((2*I! 2(! A')D1((2*I! /0&/! )DD3'(! :01*! 81&'*1'(! &'1!1*I&I16!:2/0!3*61'(/&*62*I!/01!D)*/1*/!)7!/01!/&(T!)'!6)2*I!/01!/&(T+!43/!*)/!0):!/)!6)!/01!/&(T#!
!
• .1/&D)I*2/2?1!A')D1((2*I!2(!A')D1((2*I!/0&/!)DD3'(!:01*!/01!81&'*1'(!&'1!D)*D1'*16!:2/0!0):!81&'*2*I!2(!)'!(0)386!A')D116!
!
!
!
! &(+!
• -771D/2?1! A')D1((2*I! 2(! A')D1((2*I! /0&/! )DD3'(! :01*! 81&'*2*I! 2(!2*/1''3A/16! )'! &771D/16! 4=! /01! 81&'*1'(k! 15)/2)*(+! 5))6(! &*6!81&'*2*I!A'171'1*D1(!K2*!/1'5(!)7!:0&/!/)!81&'*!&*6!0):!/)!81&'*L!
!
• ;0=(2D&8! A')D1((2*I! 2(! A')D1((2*I! /0&/! )DD3'(! :01*! 81&'*2*I! 2(!2*/1''3A/16! )'! &771D/16! 4=! /01! 81&'*1'(k! A0=(2D&8! (/&/1+! )'! 4=! /01!A0=(2D&8!1*?2')*51*/!
!
• ^77_/&(T! A')D1((2*I! 2(! A')D1((2*I! /0&/! )DD3'(! :01*! 81&'*2*I! 2(!2*/1''3A/16! 4=! 81&'*1'(! 41D)52*I! 62(/'&D/16! 4=! 12/01'! 1U/1'*&8! )'!2*/1'*&8!7&D/)'(!
!
-(!/01!6&/&!&*&8=(2(!2*!/02(!(/36=!A')I'1((16+!2/!41D&51!D81&'!/0&/!:0&/!:&(!?2(2481! 2*! /01! 6&/&! :&(! ?&'2)3(! /=A1(! )7! A')D1((2*I! 2*! &D/2)*+! '&/01'! /0&*!(/&/2D!(/&/1(!)7!/0)3I0/!)'!71182*I!)'!412*I#!Z02(!2(!&!'1(38/!)7!0):!&*6!:01*!/01! 6&/&!:&(! D)881D/16! K?1'4&8! A')/)D)8! &*&8=(2(! &*6! 62(D)3'(1! &*&8=(2(! )7!2*62?263&8(!&*6!I')3A(!&(!/01=!:1'1!1*I&I16!2*!81&'*2*IL#!-(!&!'1(38/!)7!/02(+!&88! /0)3I0/! &D/2?2/=! (11*!&*6!62(D3((16! 2(! '171''16! /)! &(!A')D1((2*I+! '&/01'!/0&*! (/&/1(! )7! 412*I! K2#1#! &771D/2?1! A')D1((2*I! '&/01'! /0&*! &771D/2?1! (/&/1L#!Z01'1!:1'1!)DD&(2)*&8!2*(/&*D1(!:01'1!(/&/1(!K&771D/2?1!&*6!A0=(2D&8!(/&/1(L!:1'1! ?2(2481! K/0')3I0! )4(1'?&/2)*&8! 6&/&L! &*6! :01'1! A')D1((2*I! 626! *)/!D)*(D2)3(8=! )DD3'! )'! :&(! *)/! ?1'4&82n16! K2*! &! g;-! D)881D/2)*! D)*/1U/L! )'!(0&'16! K4=!&*! 2*62?263&8! 2*! &! I')3A! 81&'*2*I! D)*/1U/L#!C):1?1'+! (3D0!6&/&!
!
!
! &(,!
:&(! 52*25&8+! &*6! &(! (3D0! /01! 7)D3(! )7! /02(! /01(2(! 2(! )*! /01! &*&8=(2(! &*6!3*61'(/&*62*I! )7! A')D1((2*I! &(! 2/! )DD3''16! K/0)3I0! (/&/1(! )7! 412*I! 0&?1!411*!*)/16!&*6!'1D)'616!:2/02*!/01!72*62*I(L#!
!
-(!/02(!(/36=!1U&52*16!51/&D)I*2/2?1!A')D1((2*I!2*!/01!D)*/1U/!)7!81&'*2*I+!2/! :&(! *1D1((&'=! /)! (11! 0):! 51/&D)I*2/2)*! 2*/1'&D/16! :288! &88! /=A1(! )7!A')D1((2*I!)DD3''2*I!63'2*I! 81&'*2*I#!-(!:&(!(11*! 2*!/01!D0&A/1'(! 72?1!&*6!(2U+! &8)*I(261! D)I*2/2)*! &*6! 51/&D)I*2/2)*+! 81&'*2*I! &8()! 2*?)8?1(! /01!81&'*1'(k!&771D/2?1!(/&/1(!&*6!A0=(2D&8!A')D1((2*I!&*6!(/&/1(!63'2*I!81&'*2*I#!M*!/02(!/01(2(+!/01!:)'6!j&771D/k! 2(!3(16!'&/01'!/0&*! j15)/2)*k+!&(! 2/! 2(!:2618=!3(16! /)! D)?1'! &! ?&'21/=! )7! 1UA1'21*D1(+! (3D0! &(! 15)/2)*+! 5))6! &*6!A'171'1*D1(!KE=(1*DT!c![1&*1+!FGGO+!A#!HL! #!Z01(1!/:)!7)'5(!)7!A')D1((2*I!K&771D/2?1!&*6!A0=(2D&8L!&'1!D&/1I)'2n
!
@1D)*68=+!1UA1'/(!2*!/01!72186!)7!&771D/!&*6!D)I*2/2)*!&'1!&(!=1/!62?2616!&4)3/!0):!62771'1*/!)'!(2528&'!D)I*2/2?1!&*6!&771D/2?1!A')D1((2*I!&'1#!Z0)3I0!()51!
!
!
! &(-!
5&2*/&2*!/01!62(/2*D/2)*!:0281!&DT*):816I2*I!2*/1'&D/2)*!KE=(1*DT!c![1&*1+!FGGOL+! )/01'(+! 8))T2*I! &/! 2/! 7')5! &! *13')42)8)I2D&8! 4&(2(+! &'I31! /0&/! &*=!62(/2*D/2)*!/)!41!5&61!41/:11*!/01!/:)!2(!A3'18=!A01*)51*)8)I2D&8!'&/01'!/0&*!)*/)8)I2D&8! K<3*D&*!c!V1865&*!,&''1//+!FGGPL+!:0281!)/01'(!=1/!0&?1!0&6!(3DD1((!&AA8=2*I!D)I*2/2?1!'1(1&'D0!&AA')&D01(!/)!15)/2)*&8!A')D1((2*I!KE61'+! C)5518+! c! <1! C)3:1'+! FGGPL! )'! (0):2*I! /0&/! D)I*2/2)*! 2(! )7/1*!2*?)8?16! 2*!15)/2)*! K.))'(+!FGGPL#!`0281! /01(1!&6?&*D1(! 2*!T*):816I1! 2*!/02(! &'1&!52I0/! (3II1(/! /0&/! D)I*2/2)*! &*6! 15)/2)*! &'1! *)/! 62(/2*D/! K)'!,-"62(/2*D/! &(! A'1?2)3(8=! 3*61'(/))6L+! )'! A1'0&A(! :)'T! 7')5! /01! (&51!3*61'8=2*I!D)*(/'3D/! K"&?1*61'!c!C)5518+!FGGPL+! /02(!6)1(!*)/!51&*+! 7)'!/02(! /01(2(+! /0&/! /01! D&/1I)'21(! (0)386!41! D)542*16!&*6!?21:16!&(!)*1#!^*!/01! D)*/'&'=! KA1'0&A(! D)3*/1'_2*/32/2?18=L+! 2/! 51&*(! /0&/! :1!5&=! *116! /)!8))T! &/! 51/&D)I*2/2)*! 62771'1*/8=#! d2?1*! /01! *&51! )7! /01! D)*D1A/+!51/&D)I*2/2)*! 2(! A1'D12?16! /)! A1'/&2*! /)! j/02*T2*I! &4)3/! /02*T2*Ik+! )7/1*!2*/1'A'1/16!&(!1UD8362*I!&771D/2?1!(/&/1!&*6!&771D/2?1!A')D1((2*I#!C):1?1'+!27!&771D/2?1!A')D1((2*I!2(!*)/!&(!62(/2*D/!)'!62771'1*/!7')5!D)I*2/2?1!A')D1((2*I!&(!:&(!A'1?2)3(8=!41821?16+! /01*! 2/! 7)88):(! /0&/!51/&D)I*2/2)*!5&=!0&?1!&!5)'1! (34(/&*/2&8! 2*/1'&D/2)*&8! ')81! :2/0! &771D/2?1! &*6! A0=(2D&8! A')D1((2*I!/0&*!0&(!A'1?2)3(8=!411*!'1(1&'D016!)'!62(D3((16+!&*6!/02(!0&(!411*!)*1!)7!/01!D1*/'&8!72*62*I(!)7!/02(!(/36=#!!
!
]1D1*/! '1(1&'D0! (0):(! D)I*2/2)*! &*6! 15)/2)*! 63'2*I! 81&'*2*I! /)! 41!l*2$=)%*(,&/'" &3427" &$(,4-$" /$,%2*26" *2$<*),&/'" *2<3/<$-" +,*/4%$" ,27" )#$"
/$,%2$%"$=5$%*$2($-","#3-)"3+",++$()*<$"%$-532-$-m!K<v.188)!c!d'&1((1'+!FGHH+!
!
!
! &).!
AA#!HFRR!_!\GGGL#!Z02(!2(!(0):*!/)!41!1?1*!5)'1!/01!D&(1!:01*!81&'*1'(!&'1!2*?)8?16! 2*!611A1'! 81&'*2*I+!:02D0!/01!D)5A81U2/=!)7! 2*61A1*61*/! 81&'*2*I!2*?)8?1(! K%(2T(n1*/520&8=2+! HRRGe! M55)'62*)_X&*I! c! <&5&(2)+! FGGPe!.&*681'+! HRRRe! .1=1'! c! Z3'*1'+! FGGSe! ;1T'3*+! E882)/+! c! .&21'+! FGGSL#!`01/01'!)'!*)/!/02(!51&*(!/0&/!D)I*2/2?1!&*6!&771D/2?1!A')D1((2*I!&'1!5)'1!)'!81((!62(/2*D/!2(!*)/!D81&'e!0):1?1'!2/!6)1(!(0):!/01!&5)3*/!)7!15)/2)*&8!A')D1((2*I!)DD3''2*I!63'2*I!81&'*2*I+!/0&/!52I0/!41+!)'!A1'0&A(!(0)386!41!)'!*116(! /)! 41+! 5)*2/)'2*I! )'! D)*/')8816! /)! &88):! 81&'*2*I! /)! A')D116! &(!1771D/2?18=!&*6!(3DD1((7388=!&(!A)((2481#!M*!)'61'!/)!1U&52*1!/02(!2*!'18&/2)*!/)! 51/&D)I*2/2)*+! &*6! /)! 3*61'(/&*6! /01! 4'1&6/0! )7! 51/&D)I*2/2?1!73*D/2)*2*I+! 2/! 2(!*1D1((&'=! /)!(1A&'&/1! K:01/01'!&*!&'/272D2&8! (1A&'&/2)*!)'!*)/L!D)I*2/2)*!7')5!&771D/2?1!&*6!A0=(2D&8!A')D1((2*I#!!
!
;0=(2D&8! A')D1((2*I+! &(! (11*! 2*! /01! 6&/&! 2*! /02(! (/36=+! &*6! 6172*16! &(!A')D1((2*I! /0&/! )DD3'(! j1#$2" /$,%2*26" *-" *2)$%%45)$7" 3%" ,++$()$7" &'" )#$"
/$,%2$%-["5#'-*(,/"-),)$0"3%"&'")#$"5#'-*(,/"$2<*%32.$2)! j+! 2(!0186!&(!&!62(/2*D/!D&/1I)'=! )7! A')D1((2*I! 7')5! &771D/2?1! A')D1((2*I! K:01*! 81&'*2*I! 2(!2*/1''3A/16!)'!&771D/16!4=!/01!81&'*1'(k!15)/2)*(+!5))6(!&*6!A'171'1*D1(L#!Z01'1! &8'1&6=! 1U2(/(! &*! 1(/&482(016!62(/2*D/! 72186! )7! '1(1&'D0!A1'/&2*2*I! /)!&771D/! 2*! 81&'*2*I+! &*6! /02(! 6)1(! *)/! 2*D8361! 12/01'! /01! 81&'*1'(k! A0=(2D&8!(/&/1(! )'! /01! A0=(2D&8! 1*?2')*51*/+! &(! 6172*16! 4=! /01! 6172*2/2)*! &4)?1#! -(!/02(!6172*2/2)*!:&(!I1*1'&/16!7')5!/01!6&/&+!2/!/01'17)'1!'1A'1(1*/(!&!7)'5!)7!A')D1((2*I!/0&/!)DD3'(!63'2*I! 2*61A1*61*/! 81&'*2*I+!&*6!)*1!/0&/!6)1(!*)/!72/!2*/)!/01!)/01'!1U2(/2*I!D&/1I)'21(!)7!A')D1((2*I!i!D)I*2/2?1+!51/&D)I*2/2?1+!
!
!
! &)%!
&771D/2?1! &*6! )77_/&(T#! -8()+! &(! /02(! 7)'5!)7! A')D1((2*I! 0&(! /01! A)/1*/2&8! /)!A)(2/2?18=!)'!*1I&/2?18=!25A&D/!/01!81&'*2*I!1UA1'21*D1+!2/!2(!25A)'/&*/!/0&/!2/! 41D)51(! &! A&'/! )7! /01! 62(D)3'(1! &4)3/! 51/&D)I*2/2)*! &*6! 2*61A1*61*/!81&'*2*I#!
!
@)! :0281! /01! 614&/1! &4)3/! /01! (1A&'&/2)*! )7! jD)I*2/2?1! A')D1((2*Ij! &*6!j&771D/2?1! A')D1((2*Ik! D)*/2*31(+! 7)'! /01! A3'A)(1(! )7! 3*61'(/&*62*I!51/&D)I*2/2)*! 5)'1! 611A8=+! /01(1! /:)! /=A1(! )7! A')D1((2*I! 0&?1! 411*!(1A&'&/16+!&(!2(!&*=!A')D1((2*I!'18&/16!/)!/01!A0=(2D&8!(/&/1!)7!A&'/2D2A&*/(#!!
,=!3(2*I!/02(!(1A&'&/2)*+!/02(!(/36=!0&(!(0):*!0):!51/&D)I*2/2)*!A1'7)'5(!)'! 2*/1'&D/(! 2*! /01!(&51!5&**1'!:2/0!,++$()! &*6!5#'-*(,/*)'"&(! 2/!6)1(!:2/0!jD)I*2/2)*k! K3(2*I! 51/&D)I*2/2?1! T*):816I1+! 5)*2/)'2*I! &*6! D)*/')8! /)!5&*&I1! &*6! I3261! /01! A')D1((2*IL+! &8/0)3I0! /02(! )DD3'(! /)! &! D)5A&'&48=!53D0!81((1'!1U/1*/#!Z02(!&66(!T*):816I1!/)!/01!&(!=1/!52*25&8!'1(1&'D0!)*!/01! &'1&! )7! 51/&D)I*2/2)*! &*6! &771D/! KE7T8261(+! FGGHe! E7T8261(+! FGGSe!`2*T2185&*!c!%&D2)AA)+!FGGHL#!Z02(!D8&'2721(!/0&/!/01!/1'5!51/&D)I*2/2)*!2(!&! ()51/251(!52(3*61'(/))6!)'!52(2*/1'A'1/16! /1'5! K)7/1*!*)/! D)*(261'16!/)! 2*/1'&D/! :2/0! &*=/02*I! 41=)*6! D)I*2/2)*L+! )'! '&/01'! &! '1781D/2)*! )7! /01!/251! 2*! :02D0! 2/! :&(! D)2*16+! :01*! D)I*2/2)*! &*6! &771D/! :1'1! D)*(261'16!(1A&'&481!&*6!?1'=!62771'1*/!/=A1(!)7!A')D1((2*I#!
!
,=! (1A&'&/2*I! /01(1! /=A1(! )7! A')D1((2*I+! /02(! (/36=! (0):16! 0):!51/&D)I*2/2)*!2*/1'&D/(!:2/0!1&D0!)*1+!A1'7)'52*I!/01!(&51!')81+!/0)3I0!/01!
!
!
! &)&!
A&'/2D2A&*/(! 2*! /02(! (/36=!626!*)/!0&?1! D)5A&'&481!T*):816I1+!5)*2/)'2*I!&*6! D)*/')8! &4282/21(! )?1'! /012'! D)I*2/2)*(! &*6! /012'! &771D/2?1! &*6! A0=(2D&8!A')D1((2*I!K12/01'!/)!5&*&I1!(3D0!A')D1((2*I!27!2/!2(!*1I&/2?1+!)'!0&'*1((!2/!27!2/! 2(! A)(2/2?1L#! `0&/! /02(! (/36=! (0):16! :&(! /01! A&'/2D2A&*/(! 626! *)/!)A/25&88=!51/&D)I*2/2?18=!5&*&I1!&771D/2?1+!A0=(2D&8!&*6!)77_/&(T!A')D1((2*I#!!
!
$3(/!&(!'1(1&'D01'(!&'1!*):!(/&'/2*I!/)!8))T!5)'1!&/!2*/1'61A1*61*D21(!K/02(!D&*! 41! (11*! 2*! /01! I'):/0! )7! '1(1&'D0! )*! &! ?&'21/=! )7! /)A2D(! 7)'! /01!A1'(A1D/2?1(!)7!D)5A81U!(=(/15(!&*6!6=*&52D!(=(/15(+!&*6!7')5!/01!3(1!)7!*1:! '1(1&'D0! 51/0)6(! (3D0! &(! *1/:)'T! &*&8=(2(L+! (3D0! &(! 2*! /01! D&(1! )7!D)I*2/2)*! &*6! 15)/2)*! K@/)'41DT! c! %8)'1+! FGGPL+! 4=! &88):2*I! /015! /)! 41!(11*!(1A&'&/18=!2*!/02(!/01(2(+!:1!!81&'*!5)'1!&4)3/!/012'!'18&/2)*&8!&(A1D/(!/0')3I0! 3*61'(/&*62*I! /01! 73*D/2)*&82/=! )7! 51/&D)I*2/2)*! :2/0! '1(A1D/! /)!4)/0#!
!
l/$,%2*26" *-" *2)$%%45)$7" &'" /$,%2$%-" &$(3.*26"
7*-)%,()$7"&'"$*)#$%"$=)$%2,/"3%"*2)$%2,/"+,()3%-m#!Z01'1!2(!&!4)6=!)7!'1(1&'D0!
!
!
! &)'!
8))T2*I! &/! (2528&'! D)*D1A/(+! :02D0! 0&?1! 411*! ?&'2)3(8=! *&516! ! _! l52*6!:&*61'2*Im! K@5&88:))6! c! @D0))81'+! FGGSL+! /&(T_3*'18&/16! /0)3I0/(!K@5&88:))6+!^v%)**)'+!@3641''=+!c!,&88&*/='1+!FGGQL+!(/25383(!2*61A1*61*/!/0)3I0/! KZ1&(6&81+! @1I&8+! c! `2882&5(+! HRROL+! &*6! n)*1_)3/(! K@D0))81'+!]12D081+!c!C&8A1'*+!FGGOL#!`0&/!/01(1!D)*D1A/(!0&?1!2*!D)55)*!2(!/0&/!/01=!&88!'171'!/)!l&!(027/!)7!&//1*/2)*!&:&=!7')5!&!A'25&'=!/&(T!/):&'6(! 2*/1'*&8!2*7)'5&/2)*m! K@5&88:))6! cj)*_/&(T!/=A1(!)7!A')D1((2*Ik!2*!&!5&**1'!/0&/!(3II1(/(!/0&/!/01!)77_/&(T!A')D1((2*I!5&=!41!A1'7)'52*I!&!')81!'18&/16!/)!/01!/&(T#!V)'!/01(1!'1&()*(+!/01! 1U/&*/! /1'5(! 0&?1! *)/! 411*! 3(16! /)! 61(D'241! /01! /=A1! )7! A')D1((2*I!3*D)?1'16!&*6!62(D3((16#!
!
Z01'1! 2(! *)! 4)6=! )7! '1(1&'D0! /0&/! 62(D3((1(! /01! '18&/2)*(02A! 41/:11*!51/&D)I*2/2?1! A')D1((2*I! &*6! )77_/&(T! A')D1((2*I! K)'! /&(T_3*'18&/16!/0)3I0/(L! 2*! 81&'*2*I#!-(!(3D0+! /01! 72*62*I(! 2*! /02(! /01(2(!A1'/&2*2*I! /)!&*6!2883(/'&/2*I!/02(!'18&/2)*(02A!&'1!)7!D)*(261'&481!2*/1'1(/#! !Z02(!2(!&*!&'1&!)7!2*/1'1(/!7)'!73/3'1!'1(1&'D0+!/)!1UA8)'1!/01!')81!&*6!73*D/2)*!)7!/02(!/=A1!)7!A')D1((2*I!/)!/01!81&'*2*I!1UA1'21*D1#!
!
!
! &)(!
#
P8I#J(1$'#(-#&)(/$22,"0#&*+54*32#,"#,"1$&$"1$"+#'$*)","0#
!

!V2I3'1!S#!.)618!)7!A')D1((2*I!A&/0:&=(!)DD3''2*I!63'2*I!2*61A1*61*/!81&'*2*I! !
!
!
! &))!
i!/01=!D)386!D&3(1!&!D)I*2/2?1!)'!51/&D)I*2/2?1!'1(A)*(1+!)'!&*!&771D/2?1!)'!A0=(2D&8! '1(A)*(1#! ! %)*?1'(18=+! 1&D0!)7! /01(1!A')D1((2*I! /=A1(!D&*! 25A&D/! )*!0):! /01! 81&'*2*I! 1UA1'21*D1!A')D116(#! !-*=!)7! /01! /=A1(!)7!A')D1((2*I! D&*! 25A&D/! 0):! 81&'*2*I! A')I'1((1(! i! &*! 2*&AA')A'2&/1!51/&D)I*2/2?1!D)*/')8!'1(A)*(1!D&*!25A161!A')I'1((!)'!*1I&/2?18=!25A&D/!&!81&'*2*I!)3/D)51+!:0281!&AA')A'2&/1!D)I*2/2?1!'1(A)*(1(!/)!2*7)'5&/2)*!D&*!5)?1!/01!81&'*2*I!1UA1'21*D1!/):&'6(!&!A)(2/2?1!81&'*2*I!)3/D)51#!
!
-88! 7)3'! /=A1(! )7! A')D1((2*I! 2883(/'&/16! 2*! /01! 2**1'! '2*I! )7! /02(!.)618! D&*!2*/1'&D/!:2/0!)*1!&*)/01'! 2*!&!42_62'1D/2)*&8!5&**1'#! !Z03(+!51/&D)I*2/2?1!A')D1((2*I! D&*! /'2II1'! D)I*2/2?1! A')D1((2*I+! &771D/2?1! A')D1((2*I! &*6!A0=(2D&8! A')D1((2*Ie! D)I*2/2?1! A')D1((2*I! D&*! /'2II1'! 51/&D)I*2/2?1+!&771D/2?1! &*6! A0=(2D&8! A')D1((2*Ie! A0=(2D&8! A')D1((2*I! D&*! /'2II1'!51/&D)I*2/2?1+! D)I*2/2?1! &*6! &771D/2?1! A')D1((2*Ie! &*6! 72*&88=! &771D/2?1!A')D1((2*I!D&*!/'2II1'!51/&D)I*2/2?1+!D)I*2/2?1!&*6!A0=(2D&8!A')D1((2*I#!!
!
!
!
! &)*!
Z01!4&DT!&*6!7)'/0!2*/1'A8&=!41/:11*!D)I*2/2)*!&*6!51/&D)I*2/2)*!&DD)3*/(!7)'!/01!5&W)'2/=!)7!A')D1((2*I!63'2*I!5)(/! 2*61A1*61*/! 81&'*2*I!1U&52*16!2*! /02(! (/36=#! V3'/01'5)'1+! /01! A&/0:&=! 41/:11*! /01(1! /:)! 7)'5(! )7!A')D1((2*I! 2(! 42_62'1D/2)*&8! &*6! 42_D&3(&8! KD)I*2/2)*! /'2II1'2*I!51/&D)I*2/2)*+! &*6! 51/&D)I*2/2)*! /'2II1'2*I! D)I*2/2)*L#! Z01! 61I'11! )7!&771D/2?1! &*6! A0=(2D&8! A')D1((2*I! 2(! &/! &! 8):1'! 81?18! K:01*! D)5A&'16! /)!D)I*2/2?1f!51/&D)I*2/2?1!2*/1'A8&=L#!!N)*1/0181((+!2*(/&*D1(!)7!&771D/2?1!&*6!A0=(2D&8!A')D1((2*I!6)!25A&D/!)*!)?1'&88!81?18(!)7!A')D1((2*I#!
!

!
<31! /)! /01! D)5A81U2/=! )7! /01! 2*/1'&D/2)*(+! *)/! &88! A)((2481! A')D1((2*I!A&/0:&=(! &'1! 2883(/'&/16! 2*! /01! 72I3'1! &4)?1#! Z01=! &'1! 2883(/'&/16! &*6!62(D3((16! 2*! /01! (1D/2)*(! /0&/! 7)88):+! &(! &'1! /01!538/2_6251*(2)*(! )7! 1&D0!/=A1!)7!A')D1((2*I#!!
!
!
! &)+!
P8K# #^)(6"1$1#B5$()3E)*)!"#$%+)$,)-./!&01&-#2'&$23/)4$-5/#6&!+)7&!"&2)
321) 8#!7##2) -#!34$92&!&$2:) 4$92&!&$2) 321) $!"#%) 5%$4#''&29) 1.%&29)
&21#5#21#2!)/#3%2&29#!
Z01! A'1?2)3(! (1D/2)*(! 0&?1! )3/82*16! /01! 72?1! A')D1((2*I! /=A1(! /0&/! &'1!A'1(1*/! 2*! 2*61A1*61*/! 81&'*2*I!&*6!&8()!1UA8&2*16! /01!42_62'1D/2)*&82/=!)7!5)?151*/! 41/:11*! 1&D0! /=A1! )7! A')D1((2*I#! ! Z01! 6&/&! 2*! /02(! /01(2(! :&(!&*&8=(16!&*6!4')3I0/!/)!/01!81?18!)7!/01)'1/2D&8!(&/3'&/2)*!/0&/!0&(!'1(38/16!2*! /01! I1*1'&/2)*! )7! &! I')3*616! /01)'=! /0&/! 1UA8&2*(! 5)'1! 7388=! #31!A')D1((2*I!)DD3'(!63'2*I!2*61A1*61*/!81&'*2*I#!
Z&481!OQ#!Z01!I')3*616!/01)'=!!Z02(! 6%3427$7" )#$3%'" A)(2/(! /0&/! 72?1! 62771'1*/! /=A1(! )7!A')D1((2*I+! *&518=+! .$+*/(0",+,7$S# /(0",+,7$S# *--$/+,7$S#
&532,/*'# *"1#(--U+*2A#&)(/$22,"0S# 2*/1'&D/!/)! 2*7831*D1!/01!81&'*2*I! 1UA1'21*D1! 2*! 2*61A1*61*/! 81&'*2*I#! ! M/! 73'/01'!A)(/38&/1(! /0&/! 1&D0! /=A1! )7! A')D1((2*I! 2(! .6'+,U
1,.$"2,("*'# &*6! /0&/! /01! 2"+$)*/+,("2# 4,+5,"# *"1#
C$+4$$"# /01(1! A')D1((1(! &*6! /01! 81&'*2*I! 1UA1'21*D1! &'1!
"("U',"$*)#*"1#/(.&'$%#!!!Z01! 72'(/! (/&/151*/! :2/02*! /02(! I')3*616! /01)'=! A)(2/(! /0&/! 72?1! 62771'1*/!/=A1(!)7!A')D1((2*I+!*&518=+!.$+*/(0",+,7$S#/(0",+,7$S#*--$/+,7$S#&532,/*'#
*"1# (--U+*2A# &)(/$22,"0S# 2*/1'&D/! /)! 2*7831*D1! /01! 81&'*2*I! 1UA1'21*D1! 2*!2*61A1*61*/!81&'*2*I#!Z02(!0&(!411*!1UA8&2*16!2*!(1D/2)*!P#F!)7!/02(!D0&A/1'#!!
!
!
!
! &),!
Z01! (1D)*6! (/&/151*/! '1D)I*2n1(! /0&/! /01(1! A')D1((2*I! /=A1(! &'1! 538/2_6251*(2)*&8+!&*6!/01! 2*/1'&D/2)*(!:2/02*!&*6!41/:11*!/01(1!A')D1((1(!&*6!/01!81&'*2*I!1UA1'21*D1!&'1!*)*_82*1&'!&*6!D)5A81U#!!!`1!*):!5)?1!7)':&'6!/)!1UA8&2*!1U&D/8=!:0&/!2(!51&*/!4=!538/2_6251*(2)*&8!2*!/01!D)*/1U/!)7!1&D0!)7!/01!A')D1((2*I!/=A1(+!&*6!2*!:0&/!(1*(1!D&*!/01!2*/1'&D/2)*(!41/:11*!1&D0!)7!/01!A')D1((1(!41!D)*(261'16!*)*_82*1&'!&*6!D)5A81U#!
!
P8K8@#B5$#.6'+,&'$#1,.$"2,("2#(-#$*/5#+3&$#(-#&)(/$22,"0#
!
Z01'1!&'1!62771'1*/!6251*(2)*(!:2/02*!1&D0!)7!/01!72?1!/=A1(!)7!A')D1((2*I!i!/03(+!51/&D)I*2/2)*+!D)I*2/2)*+!&771D/2?1+!A0=(2D&8!&*6!)77_/&(T!A')D1((2*I!&'1!538/2_6251*(2)*&8#! V2I3'1! P! /0&/! 7)88):(! (355&'2(1(! /01! 538/2_6251*(2)*&82/=!)7!1&D0!)7!/01!72?1!A')D1((2*I!D&/1I)'21(#!
!
"
!
!
! &)-!
!V2I3'1!P#!.38/2_<251*(2)*(!)7!;')D1((2*I!%&/1I)'21(!!!!
P8K8@8@#B5$#1,.$"2,("2#(-#/(0",+,7$#&)(/$22,"0#
!
%)I*2/2?1! A')D1((2*I! D&*! 41! 62?2616! 2*/)! /:)! 6251*(2)*(B! !27*<*74,/"
(362*)*<$"5%3($--*26!&*6"D3(*,/"(362*)*<$"5%3($--*26#!!Z01!7)'51'!i!M*62?263&8!A')D1((2*I!_!'18&/1(!/)!A')D1((2*I!:01'1!&*!2*62?263&8!1*I&I1(!2*!&!D)I*2/2?1!&D/+! (3D0! &(! '1&62*I! )'!:'2/2*I#! ! Z01! 8&//1'! i! @)D2&8! A')D1((2*I! i! '171'(! /)!A')D1((2*I!3*61'/&T1*!2*!&!I')3A!(2/3&/2)*!/0&/!'1(38/(!2*!&!D)_)'62*&/16!&D/!
"#$%&'$!()*%$++,-.!!/!$0*&*-+1!
0**2+!3!2,+4*+,&*-+54)$6$)$-%$+!
L7C":#0!PQ06:#0!L;760CC"98!
S082:#0!PQ06:#0!L;760CC"98!
S0I1;24!PQ06:#0!L;760CC"98!
(78+,%9:!()*%$++,-.!/!;7$!:$9)-$)<+!
478+,%9:!+;9;$!3!;7$!478+,%9:!
$-',)*-0$-;!!
L7C":#0!LKMC"624!L;760CC"98!
S082:#0!LKMC"624!L;760CC"98!
S0I1;24!LKMC"624!L;760CC"98!
=#/;9+>!()*%$++,-.!
L7C":#0!<Q312CR!L;760CC"98!
S082:#0!!<Q312CR!L;760CC"98!
S0I1;24!<Q312CR!L;760CC"98!
?*.-,&*-!
A9B"#"BI24!L;760CC"98!
H76"24!L;760CC"98!
@$;9%*.-,&*-!
/0126789":#0!T97U40B80!L;760CC"98!
/0126789":#0!/79"17;"98!L;760CC"98!
/0126789":#0!?791;74!L;760CC"98!
!
!
! &*.!
4=!&88!51541'(!)7! /01!I')3A+! (3D0!&(!&88!51541'(!)7! /01!I')3A!'1&62*I!)'!:'2/2*I! 1/D#! ! Z01'17)'1+! /02(! (/36=! )7! 2*61A1*61*/! 81&'*2*I+! 0&(! 261*/27216!/:)!?1'=!62(/2*D/!6251*(2)*(!)7!D)I*2/2)*! ! _! 2*62?263&8!A')D1((2*I!K:01*!&!81&'*1'! 2(!:)'T2*I! 2*62?263&88=L! &*6! ()D2&8! A')D1((2*I! K:01*! 81&'*1'(! &'1!:)'T2*I!/)I1/01'L#!!
!
P8K8@8>#B5$#1,.$"2,("2#(-#.$+*/(0",+,7$#&)(/$22,"0#
!
.1/&D)I*2/2?1! A')D1((2*I! D&*! 41! 62?2616! 2*/)! /0'11! 6251*(2)*(+! *&518=+!
@$),(362*)*<$" C231/$76$0" @$),(362*)*<$" @32*)3%*26" ,27" @$),(362*)*<$"
A32)%3/#!!
!
@$),(362*)*<$"C231/$76$!2(!T*):816I1!81&'*1'(!A)((1((!&4)3/!0):!/)!81&'*!/0&/! D&*!41!3(16! /)! 2*7831*D1! /01! 81&'*2*I!A')D1((#!Z02(!T*):816I1! D&*!41!(34_62?2616! 2*/)! D)I*2/2?1! T*):816I1+! (187_T*):816I1! )'! /&(T! T*):816I1#!
A362*)*<$";231/$76$! 2(!T*):816I1!&4)3/!D)I*2/2)*!&*6!D)I*2/2?1!(/'&/1I21(#!
D$/+E;231/$76$! 2(! :0&/! 81&'*1'(! T*):(! &4)3/! /015(18?1(! 2*! '18&/2)*! /)!81&'*2*I! i! /012'! (/'1*I/0(! &*6! :1&T*1((1(+! 5)/2?&/2)*(! &*6! *116(#! K,-;"
C231/$76$"2(!:0&/! 81&'*1'(!3*61'(/&*6!&4)3/!(A1D272D! /&(T(+!&*6!0):!1&D0!/&(T!(0)386!25A&D/!0):!81&'*2*I!A')D116(#!
!
!
!
! &*%!
@$),(362*)*<$" @32*)3%*26! '171'(! /)! &*=! W36I51*/(! )'! 931'21(! 5&61! 4=!81&'*1'(! /0&/!D)*D1'*!0):! 81&'*2*I! 2(!A')I'1((2*I+!)'!0):! 81&'*2*I!(0)386!A')I'1((#!M/!D&*!41!(34_62?2616!2*/)! j1&(1!)7!81&'*2*I+! W36I51*/!)7!81&'*2*I+!5)*2/)'2*I! )7! 1*?2')*51*/+! 5)*2/)'2*I! )7! &771D/2?1! A')D1((2*I! &*6!5)*2/)'2*I! )7! A0=(2D&8! A')D1((2*Ik#! I,-$" 3+" /$,%2*26! 51&*(! 5&T2*I! &*!&((1((51*/! )7! 0):! 1&(=! )'! 62772D38/! &! 81&'*2*I! /&(T! )'! 18151*/! )7! /01! /&(T!:288! 41! /)! 3*61'/&T1#! j476.$2)" 3+" /$,%2*26! '171'(! /)! /01! 5)*2/)'2*I! )7!D)5A'101*(2)*+! A')I'1((! &*6! &AA')A'2&D=! )7! )*I)2*I! 81&'*2*I#!@32*)3%*26"
3+" $2<*%32.$2)" 2*?)8?1(! 5)*2/)'2*I! 0):! /01! 1*?2')*51*/! 2(! &771D/2*I! /01!A')I'1((! )7! 81&'*2*I#! ! @32*)3%*26" 3+" ,++$()*<$" 5%3($--*26" 2*?)8?1(! W36I2*I!)*1k(!&771D/2?1!)'!15)/2)*&8!(/&/1!&*6! 2/(! 25A&D/!)*! 81&'*2*I#!@32*)3%*26"3+"
5#'-*(,/" 5%3($--*26" 2*?)8?1(! W36I51*/(! )7! A)(2/2?1! )'! *1I&/2?1! A0=(2D&8!(/&/1(+!&*6!/01!A)((2481!D&3(1(!&*6f)'!25A&D/(!)7!/02(#!
!
@$),(362*)*<$"A32)%3/! '171'(! /)! &*=! 61D2(2)*(! )'! &D/2)*(! /&T1*! 4=! 81&'*1'(!/0&/! &771D/! /01! A')I'1((! )7! /01! 81&'*2*I! /&(T#! M/! D&*! 41! (34_62?2616! 2*/)!jD)*/')8!)7! 81&'*2*I+!D)*/')8!)7!1*?2')*51*/+!D)*/')8!)7!&771D/2?1!A')D1((2*I!&*6!D)*/')8!)7!A0=(2D&8!A')D1((2*Ik#!A32)%3/"3+"/$,%2*26!2*?)8?1(!/&T2*I!&D/2)*!/)!5&2*/&2*!)'!D0&*I1!/01!D)3'(1!)7!81&'*2*I!&D/2?2/=#!A32)%3/"3+"$2<*%32.$2)"2*?)8?1(! /&T2*I! &D/2)*! /)! D0&*I1! )'! 5&2*/&2*! 1*?2')*51*/&8! D)*62/2)*(!&771D/2*I! 81&'*2*I#! A32)%3/" 3+" F++$()*<$" 8%3($--*26! 2*?)8?1(! /&T2*I! &D/2)*! /)!D0&*I1! )'! 5&2*/&2*! &771D/2?1! )'! 15)/2)*&8! (/&/1#! A32)%3/" 3+" 8#'-*(,/"
8%3($--*26!2*?)8?1(!/&T2*I!&D/2)*!/)!D0&*I1!)'!5&2*/&2*!A0=(2D&8!(/&/1#!
!
!
! &*&!
!V2I3'1!b#!Z01!538/2_6251*(2)*(!)7!.1/&D)I*2/2)*!!V2I3'1! b! &4)?1! (355&'2(1(! /01! 5&2*! 6251*(2)*(! &*6! (34_18151*/(! )7!51/&D)I*2/2)*+! &*6! /01! A')D1((2*I! A&/0:&=(! 41/:11*! /015#! ! `0281! &88!81&'*1'(! *1D1((&'28=! 1*I&I1! 2*! 51/&D)I*2/2?1! A')D1((2*I! 63'2*I!2*61A1*61*/! 81&'*2*I+! /02(! 6)1(! *)/! &8:&=(! 7)88):! &! 82*1&'! A&/0:&=+! &(!2*62D&/16! 4=! /01! 42_62'1D/2)*&8! &''):(! 2*! /01! 62&I'&5! &4)?1#! N)'! 6)! &88!2*(/&*D1(! )7! 81&'*1'! 51/&D)I*2/2?1! &D/2?2/=! &8:&=(! 2*?)8?1! (32-(*34-"1*I&I151*/!:2/0!&88!/0'11!D&/1I)'21(#!!
!
!
@$;9%*.-,&'$!
A-*B:$2.$!
@ ?789":#0!T97U40B80!
@ V2CR!T97U40B80!
@ H04W!T97U40B80!
@$;9%*.-,&'$!
@*-,;*),-.!
@ O2C0!7W!J02;9"98!
@ XIB8F091!7W!J02;9"98!
@ /79"17;"98!7W!
PQ06:#0!L;760CC"98!
@ /79"17;"98!7W!LKMC"624!
L;760CC"98!
@$;9%*.-,&'$!
?*-;)*:!
@ ?791;74!7W!J02;9"98!
@ ?791;74!7W!PQ06:#0!
L;760CC"98!
@ ?791;74!7W!LKCM"624!
L;760CC"98!
!
!
! &*'!
P8K8@8I#B5$#1,.$"2,("2#(-#*--$/+,7$S#&532,/*'#*"1#(--U+*2A#&)(/$22,"0#

#
P8K8>#\("U9,"$*)#*"1#;(.&'$%#F"+$)*/+,("2#
!
Z01! 2*/1'&D/2)*(! 41/:11*! 1&D0! )7! /01! 72?1! /=A1(! )7! A')D1((2*I+! /012'!D)''1(A)*62*I!6251*(2)*(!&*6!(34_18151*/(+!-N<!/01! 81&'*2*I!1UA1'21*D1!D&*! 41! D)*(261'16! &(! *)*_82*1&'! &*6! D)5A81U#! !S32E/*2$,%! 2*! /02(! D)*/1U/!51&*(! /0&/! /01! A&/0:&=(! 41/:11*! /01! ?&'2)3(! /=A1(! )7! A')D1((2*I+!6251*(2)*(! )'! (34_18151*/(! 6)! *)/! &8:&=(! 5)?1! 62'1D/8=! /):&'6(! /01!1*&48151*/! )7! &! 81&'*2*I! 1UA1'21*D1#! ! A3.5/$=" !2)$%,()*32-" '171'! /)! /01!D)5A81U2/=! )7! 5)?151*/! 41/:11*! /01! ?&'2)3(! /=A1(! )7! A')D1((2*I+!D)''1(A)*62*I!6251*(2)*(!&*6f!)'!(34_18151*/(#!
!
!
!
! &*(!
!
P8K8>8@#R%*.&'$2#(-#\("U9,"$*)#*"1#;(.&'$%#F"+$)*/+,("2#
!
Z)! I2?1! &*! 2*62D&/2)*! )7! /02(! D)5A81U2/=+! 418):! &'1! /:)! 1U&5A81(! )7! *)*_82*1&'! &*6f! )'! D)5A81U! 2*/1'&D/2)*#! ! Z01! 72'(/! 1U&5A81! 2(! )7! &! (2*I81!A')D1((2*I! D&/1I)'=! /'2II1'2*I! (34(1931*/! &D/2?2/=! )7! &88! )/01'! A')D1((2*I!D&/1I)'21(!2*!62771'1*/!2*(/&*D1(#!-(!/01!A')D1((2*I!2*(/&*D1(!2*!/02(!1U&5A81!(0):(+! /01! A&/0:&=(! )7! A')D1((2*I! &'1! *)/! 82*1&'! _! /01! 81&'*1'! 6)1(*k/!&8:&=(! 1*I&I1! 2*! A')D1((2*I! /0&/! 81&6(! 7*%$()/'! /)! /01! D)5A81/2)*! )7! /01!81&'*2*I!/&(T#!!!
!Z&481!OO#!N)*_82*1&'!D)5A81U!2*/1'&D/2)*!EU&5A81!HB!N)*_82*1&'!D)5A81U!2*/1'&D/2)*!
;(0",+,7$#<)(/$22,"0#-(''(4$1#C3#J$+*/(0",+,7$#<)(/$22,"0#
/$,%2$%"*-"%$,7*26",")$=)" "! /$,%2$%" -),%)-" )3" )#*2;" )#,)" -#$" *-" %$,7*26" )33"
-/31/'")3"(3.5/$)$")#$"),-;"*2")*.$!
;(0",+,7$#<)(/$22,"0#-(''(4$1#C3#!--$/+,7$#<)(/$22,"0#
/$,%2$%"*-"%$,7*26",")$=)! "! >$,%2$%" &$(3.$-" 45-$)" ,27" -)%$--$7" ,&34)"
1#$)#$%" 3%" 23)" -#$" (,2" (3.5/$)$" )#$" /$,%2*26"
),-;!
;(0",+,7$#<)(/$22,"0#-(''(4$1#C3#<532,/*'#<)(/$22,"0#
/$,%2$%"*-"%$,7*26",")$=)! "! /$,%2$%"*-"*2"5,*2"1*)#",")33)#,(#$!
;(0",+,7$#<)(/$22,"0#-(''(4$1#C3#T--U+*2A#<)(/$22,"0#
/$,%2$%"*-"%$,7*26",")$=)! "! >$,%2$%" -),%)-" )3"5/,2"#$%" T42E%$/,)$7V"$=$%(*-$"
%34)*2$"+3%")#$"1$$;!!
!
!
! &*)!
!-(!A')D1((2*I!D)*/2*31(!&*6!5)?1(!/0')3I0!5)'1!2*/1'&D/2)*(+!/01!A)/1*/2&8!7)'!D)5A81U2/=!2*D'1&(1(#!,=!1U&52*2*I!/01!2*/1'&D/2)*!2*!1U&5A81!F!418):+!:1!D&*!(11!/01!2*D'1&(16!D)5A81U2/=!/0&/!)DD3'(!63'2*I!A')D1((2*I!1?1*/(#!
Z&481!OS#!%)5A81U!M*/1'&D/2)*(!Ey-.;"E!FB!%^.;"Ey!MNZE]-%ZM^N@!
!--$/+,7$#<)(/$22,"0#-(''(4,"0#C3#J$+*/(0",+,("#-(''(4$1#C3#;(0",+,("#
M%345" 3+" /$,%2$%-"
/,46#*26" ,)" )#$*%" /,(;"
3+" 5%36%$--" 1*)#" )#$*%"
/$,%2*26!
"! O2$" /$,%2$%" -466$-)-"
)#$'" %$+3(4-" 32"
1%*)*26" )#$*%"
5%$-$2),)*320" ,27"
3)#$%"/$,%2$%-",6%$$!
"! K#$"6%345"-),%)-"
7*-(4--*26" )#$"
5%$-$2),)*32"
(32)$2)!
!--$/+,7$#<)(/$22,"0#-(''(4$1#C3#J$+*/(0",+,("#-(''(4$1#C3#!--$/+,7$#<)(/$22,"0#
M%345" 3+" /$,%2$%-"
/,46#*26" ,)" )#$*%" /,(;"
3+" 5%36%$--" 1*)#" )#$*%"
/$,%2*26!
"! O2$" /$,%2$%" -466$-)-"
)#$'" %$+3(4-" 32"
1%*)*26" )#$*%"
5%$-$2),)*32!
"! O)#$%" /$,%2$%-"
73" 23)" %$-5327"
,27" (32)*24$"
/,46#*26" ,&34)"
)#$*%" /,(;" 3+"
5%36%$--!
!--$/+,7$#<)(/$22,"0#-(''(4$1#C3#J$+*/(0",+,("#-(''(4$1#C3#T--U+*2A#<)(/$22,"0#
M%345" 3+" /$,%2$%-"
/,46#*26" ,)" )#$*%" /,(;"
3+" 5%36%$--" 1*)#" )#$*%"
/$,%2*26!
"! O2$" /$,%2$%" -466$-)-"
)#$'" %$+3(4-" 32"
1%*)*26" )#$*%"
5%$-$2),)*32!
"! D3.$" 3)#$%"
/$,%2$%-" &$6*2"
)3" )$//" ," e3;$0"
,27" ,//" /$,%2$%-"
&$(3.$"*2<3/<$7!!
#
#
#
#
#
!
!
! &**!
P8M#;(0",+,("#*"1#.$+*/(0",+,("#,"+$)*/+,("2#
!
M*!1U&52*2*I!0):!A')D1((2*I!/=A1(!2*/1'&D/!:2/0!1&D0!)/01'+!:1!*116!/)!8))T!72'(/! &/! /01! '18&/2)*(02A! &*6! 2*/1'&D/2)*(! 41/:11*! D)I*2/2)*! K:01*! /01!81&'*1'!2(!7)D3(16!)*!/01!D)*/1*/!)7!/012'!81&'*2*IL!&*6!51/&D)I*2/2)*!K:01*!/01!81&'*1'(!2(!7)D3(16!)*!0):!/01!81&'*2*I!2(!)'!(0)386!A')D116L#!"))T2*I!&/!/02(! A')D1((2*I! 72'(/! 2(! 25A)'/&*/! 41D&3(1! /01! '18&/2)*(02A! 41/:11*!D)I*2/2)*! &*6! 51/&D)I*2/2)*! 2(! /01! D1*/'&8! A')D1((2*I! &D/2?2/=! :2/02*!2*61A1*61*/!81&'*2*I#!M/!2(!41/:11*!/01(1!7)'5(!)7!A')D1((2*I!/0&/!81&'*1'(!5)?1! /01! 5)(/+! &*6! (A1*6! /01! 5)(/! /251! K1UD8362*I! 2*(/&*D1(! :01'1!81&'*1'(! 41D)51! ?1'=! 62(/'&D/16! &*6! (A1*6! &! 8)*I! /251! )77_/&(T+! )'! &'1!(1'2)3(8=!62(/'&D/16!4=!&!*1I&/2?1!&771D/2?1!D)*D1'*L#!!Z01!72I3'1!/0&/!7)88):(!(0):(!/01!5)?151*/!41/:11*!D)I*2/2)*!&*6!51/&D)I*2/2)*#!
!
!V2I3'1!R#!%)I*2/2?1!&*6!.1/&D)I*2/2?1!M*/1'&D/2)*(!!M/!2(!&!42_D&3(&8!'18&/2)*(02A+!2*!/0&/!4)/0!D&3(1!/01!)DD3''1*D1!)7!/01!)/01'!i!D)I*2/2)*! /'2II1'2*I!51/&D)I*2/2)*!&*6!51/&D)I*2/2)*! /'2II1'2*I!D)I*2/2)*#!
?789":79! /0126789":79!
!
!
! &*+!
,1D&3(1! )7! /01! 7'1931*D=! )7! (:2/D02*I! 41/:11*! /01(1! /:)! 7)'5(! )7!A')D1((2*I+! /012'! '18&/2)*(02A! 2(! 41//1'! ?2(3&82(16! &(! &! D)*/2*32*I! 8))A+! &(!(0):*!2*!/01!7)88):2*I!62&I'&5#!
!!
f01!52I0/! (A1*6! &! 8)*I! /251! 1*I&I16! 2*! /02(! /=A1! )7! A')D1((2*I#! ! `2/02*!51/&D)I*2/2?1!A')D1((2*I+!&!81&'*1'!52I0/!(A1*6!&!8)*I!/251!1*I&I16!2*!/02(!
?789":79!
/0126789":79!?789":79!
/0126789":79!
!
!
! &*,!
:&=!27!/01'1!:1'1!/'=2*I!/)!&*&8=(1!&!:261!'&*I1!)7!(/'&/1I21(!/01=!D)386!3(1!/)! D)5A81/1! &! /&(T#! ! .)?151*/! 41/:11*! /01! /:)! 7)'5(! )7! A')D1((2*I! D&*!'1(38/! 2*! 4)/0! I))6! )'! A))'! A')I'1((! 2*! /1'5(! )7! D)5A81/2*I! /01! 81&'*2*I!/&(T#!
#
#
P8L#F"+$)*/+,("2#C$+4$$"#*''#/*+$0(),$2#(-#&)(/$22,"0#
!
-(! 81&'*1'(!&'1! 81&'*2*I+! /01=!6)!*)/!(25A8=!/02*T!&4)3/!/01!D)*/1*/!)7!/01!81&'*2*I! /&(T! )'! 0):! /)! 41(/! A')D116! :2/0! 81&'*2*I#! Z01=! &8()! 1*I&I1! 2*!&771D/2?1!A')D1((2*I!i!12/01'!D&3(16!4=!/01!81&'*2*I!/&(T+!)'!1U/1'*&8!/)!/01!81&'*2*I! /&(T+! 43/! 25A&D/2*I! 2/+! &*6! A0=(2D&8! A')D1((2*I! i! :01*! /012'!A0=(2D&8! D)*62/2)*! )'! /01! A0=(2D&8! 1*?2')*51*/! &')3*6! 25A&D/(! /015! &*6!41D)51(! /01! 7)D3(! )7! /012'! /02*T2*I#! -I&2*! /01! )DD3''1*D1! &*6! '1&D/2)*! /)!4)/0!/01(1!7)'5(!)7!A')D1((2*I!2(!D)5A81U!&*6!*)*_82*1&'#!!
!
-771D/2?1! A')D1((2*I! 2(! 3(16! 01'1! /)! 1U15A827=! /02(#! V)'! 1U&5A81+! &771D/2?1!A')D1((2*I_! '18&/16! /)! /01! 81&'*1'(k! 15)/2)*(+!5))6! &*6!A'171'1*D1(! _! D&*!&*6! 6)1(! )DD3'! &*6! 2*/1''3A/! &*=! )7! /01! )/01'! 7)'5(! )7! A')D1((2*I#! @)51!)DD3''1*D1(!&'1!5)'1!A'162D/&481!&*6!2*62D&/2?1!)7!&!A&//1'*!)7!A')D1((2*I#!V)'! 1U&5A81+! 81&'*1'(! 5)?2*I! /0')3I0! &! /&(T! :2/0! 1&(1! 5&=! 1UA1'21*D1!A)(2/2?1! 15)/2)*(! i! A'162D/&48=! 71182*I! A)(2/2?1! &4)3/! 4)/0! /01! 81&'*2*I!
!
!
! &*-!

!
Z&481!OP#!;&/0:&=!)*1!)7!&771D/2?1!A')D1((2*I!2*/1'&D/2)*(!%)I*2/2?1!;')D1((2*I! F" >$,%2$%" *-" 13%;*26" 32" ," 7*++*(4/)"
.,)#$.,)*(,/"5%3&/$."
!! !!-771D/2?1!;')D1((2*I! W,<*26"7*++*(4/)"13%;*26"34)")#$"5%3&/$.0")#$"
/$,%2$%" -),%)-" )3" +$$/" -)%$--$7" ,27" 2$6,)*<$0"
23)"1,2)*26")3"(3.5/$)$")#$"),-;"
!! !!.1/&D)I*2/2?1!.)*2/)'2*I!)7!-771D/2?1!;')D1((2*I! K#$" /$,%2$%" &$(3.$-" ,1,%$" 3+" #*-" 2$6,)*<$"$.3)*32-0",27")#$" *.5,()")#$'",%$"#,<*26"32"#*-"/$,%2*26"
!! !!.1/&D)I*2/2?1! %)*/')8! )7! -771D/2?1!;')D1((2*I! K#$" /$,%2$%" 7$(*7$-" )3" %$+3(4-" ,27"4-$" -3.$")$=)&33;" $=,.5/$-" )3" #$/5" #*." 427$%-),27"
#31")3"(3.5/$)$")#$"5%3&/$."
!! !!%)I*2/2?1!;')D1((2*I! K#$" /$,%2$%" %$E$26,6$-" 1*)#" )#$" 5%3&/$."
,6,*20")#*-")*.$"4-*26")#$")$=)&33;"!` 0281! /01! &4)?1! D)5A81U! A&/0:&=! )7! A')D1((2*I! D3852*&/2*I! 2*! D)I*2/2?1!A')D1((2*I!)DD3'(!7'1931*/8=!63'2*I!2*61A1*61*/!81&'*2*I!K&*6!&8()!&AA821(!
!
!
! &+.!
/)!1771D/2?1!D)*/')8!)7!A0=(2D&8!&*6!)77_/&(T!A')D1((2*IL+!2/!6)1(!*)/!)DD3'!2*!1?1'=! D&(1! )7! A')D1((2*I#! M*! 7&D/+! &771D/2?1! A')D1((2*I! :&(! )7/1*! *)/!'1(A)*616! /)! 4=! A&'/2D2A&*/(! 2*! /02(! (/36=#! M*! )/01'! :)'6(+! '&/01'! /0&*!&D/2?18=!D)*/')882*I!*1I&/2?1!&771D/+!)'!2*6116!3(2*I!A)(2/2?1!&771D/+!/01!3(1'(!2*! /02(! (/36=! '1I38&'8=! 2I*)'16! )'! 626! *)/! '1(A)*6! /)! &771D/2?1! A')D1((2*I+!2*(/1&6!7)88):2*I!/01!A&/0:&=!&(!2883(/'&/16!2*!/01!1U&5A81!418):#!M*!)/01'!D&(1(+! 2/!5&=! 0&?1! 411*! '1(A)*616! /)! /0')3I0! 3*D)*(D2)3(!51/&D)I*2/2)*!K/02(!2(!62(D3((16!2*!/01!8&//1'!A&'/!)7!/02(!D0&A/1'L#!
Z&481!Ob#!;&/0:&=!F!)7!&771D/2?1!A')D1((2*I!2*/1'&D/2)*(!%)I*2/2?1!;')D1((2*I! F" /$,%2$%" *-" 13%;*26" 32" ," 7*++*(4/)"
.,)#$.,)*(,/"5%3&/$."
!! !!-771D/2?1!;')D1((2*I! W,<*26" 7*++*(4/)'" 13%;*26" 34)" )#$" 5%3&/$.0"
)#$" /$,%2$%" -),%)-" )3" +$$/" -)%$--$7" ,27"
2$6,)*<$0"23)"1,2)*26")3"(3.5/$)$")#$"),-;!
!! !!%)I*2/2?1!;')D1((2*I! K#$"/$,%2$%-"*623%$-"#*-"$.3)*32,/"-),)$0",27"
(32)*24$-"1*)#" )#$".,)#$.,)*(,/" 5%3&/$." *2"

!
!
!
! &+%!
!
-771D/2?1!A')D1((2*I!D&*!&8()!5)?1!2*!)/01'!62'1D/2)*(+!&(!2*!/01!1U&5A81(!2*!/&481!OR#!
!Z&481!OR#!V3'/01'!1U&5A81(!)7!A')D1((2*I!(1931*D1(!2*?)8?2*I!&771D/2?1!A')D1((2*I!Ey-.;"E!F! Ey-.;"E!H!.1/&D)I*2/2)*!!
F" /$,%2$%0" *2" )#$" .*77/$" 3+" 1%*)*26" ,2" $--,'0"
%$,/*X$-" -#$" #,-" 23)" $2346#" %$+$%$2($"
*2+3%.,)*320" 1#*(#" *-" 1$,;$2*26" #$%" $--,'"
,%64.$2)"
;0=(2D&8!;')D1((2*I!!
K#$" /$,%2$%" +$$/-" )*%$70" #,<*26" 632$" )3" )#$"
6'."&$+3%$"-),%)*26"#*-"%$53%)"
!! !!-771D/2?1!;')D1((2*I!!
D#$" -),%)-" )3" 6$)"13%%*$7" ,&34)" )#$" 6%,7$" -#$"
1*//"%$($*<$"+3%")#$"$--,'"
-771D/2?1!;')D1((2*I!!
W$" +$$/-" %$,//'" 53-*)*<$" ,&34)" #*.-$/+" +3%"
#,<*26"632$")3")#$"6'."
!! !!.1/&D)I*2/2)*!!
D#$" %$,/*X$-" -#$" 2$$7-" )3" (,/." 73120" ,27"
7$(*7$-" )3" (32)*24$" 1%*)*26" +3%" ," 1#*/$0" ,27"
)#$2"-$,%(#"+3%"%$+$%$2($-"
%)I*2/2)*!!
W$"(32)*24$-"1%*)*26"#*-"%$53%)"
!! !!%)I*2/2)*!!
D#$"$26,6$-"1*)#"1%*)*26")#$"$--,'",6,*2"
-771D/2?1!;')D1((2*I!!
W$" )#*2;-" ,&34)" #31" #$" 134/7" &$" #,55*$%"
,27"+$$/"&$))$%"*+"#$"$=$%(*-$7"$<$%'7,'"
!! !!-771D/2?1!;')D1((2*I!!
D#$"-),%)-")3"13%%'",6,*2",&34)"#$%")3),/"6%,7$"
+3%" )#$" '$,%0" *+" -#$" 6$)-" ," /31" 6%,7$" +3%" )#$"
$--,'"
^77_/&(T!;')D1((2*I!!
W$"-),%)-")3"5/,2","1$$;/'"$=$%(*-$"-(#$74/$"
!
!
! &+&!
!!Z01! /:)! 1U&5A81(! &4)?1! (0):!0):!*)*_82*1&'! /01! )DD3''1*D1! )7! &771D/2?1!A')D1((2*I!D&*!41+!&*6!0):!A')D1((2*I!D)5A81U2/=! 2*D'1&(1(!:01*!:1!&8()!8))T!&/!/01!)DD3''1*D1!)7!4)/0!A0=(2D&8!A')D1((2*I!&*6!)77_/&(T!A')D1((2*I#!
!
-8/0)3I0!/01!A&/0:&=!4&DT!/)!D)I*2/2)*!7')5!&771D/2?1!A')D1((2*I!&*6!&8()!A0=(2D&8! &*6!)77_/&(T!A')D1((2*I!6)1(!*)/! &8()!A&((! /0')3I0!51/&D)I*2/2?1!A')D1((2*I!K)'!5&=!6)!()!3*D)*(D2)3(8=!i!&(!2*!/01!5)?151*/!7')5!&771D/2?1!A')D1((2*I! 62'1D/8=! /)! D)I*2/2?1! A')D1((2*I! 2*! 1U&5A81! F! &4)?1L+! 2/! 6)1(!'1A'1(1*/! &*! 3*61'8=2*I! A')D1((2*I! A&//1'*! i! :01*! 81&'*1'(! '1/3'*! /)!D)I*2/2?1!A')D1((2*I!7')5!&*)/01'!7)'5!)7!A')D1((2*I+!/02(!'1/3'*!2(!3(3&88=!D)*/')8816!&*6!1771D/16!4=!51/&D)I*2/2?1!A')D1((2*I#!!
!
!
P8P#N&$/,-,/#D,"1,"02#(-#\(+$#
!
-(! /02(! /01(2(!:&(!D)*63D/16!&(!1UA8)'&/)'=!'1(1&'D0+!&*6!6)*1!()!3(2*I!&!I')3*616! /01)'=! 51/0)6)8)I=+! 2/! 0&(! '1(38/16! 2*! /01! 61?18)A51*/! )7! &!I')3*616!/01)'=+!43/!&8()!2*!5&*=!(2*I38&'!72*62*I(+!:02D0!4)/0!1UA8&2*!/01!I')3*616! /01)'=+! &*6! &66! /)! /01! 1U2(/2*I! 4)6=! )7! T*):816I1! &4)3/!
!
!
! &+'!
A')D1((2*I! 63'2*I! 2*61A1*61*/! 81&'*2*I+! &*6! 51/&D)I*2/2?1! A')D1((2*I! 2*!A&'/2D38&'#!Z01(1!72*62*I(!&'1!A'1(1*/16!01'1#!
!
^9^9P" " " A3.5/$=" *2)$%5/,'"1*)#*2" ,27" &$)1$$2".$),(362*)*320" (362*)*32" ,27"
3)#$%"(,)$63%*$-"3+"5%3($--*26"
!
Z02(! 72*62*I! 0&(! 411*! 8&'I18=! 1UA8&2*16! 2*! /01! A'1?2)3(8=! (1D/2)*! &*6!62(D3((2)*!)7! /01! /01)'=+!02I082I0/2*I! /01!*)*_82*1&'!D)5A81U!*&/3'1!)7! /01!2*/1'&D/2)*(! 41/:11*! 4)/0! /01! 62771'1*/! 7)'5(! )7! A')D1((2*I+! &*6! /01!6251*(2)*(! :2/02*! /01(1! 7)'5(! )7! A')D1((2*I+! &*6! /01! 1*&48151*/! )7! /01!81&'*2*I!1UA1'21*D1#!`0281!/01!D1*/'&8!A&//1'*!)7!42_62'1D/2)*&8!2*/1'&D/2)*(!41/:11*!D)I*2/2)*!&*6!51/&D)I*2/2)*!2(!/01!5)(/!7'1931*/!)7!&88!A')D1((2*I!2*!2*61A1*61*/!81&'*2*I!/01!7'1931*D=!)'!61*(2/=!)7!/01(1!2*/1'&D/2)*(!2(!*)/!82*1&'!)'!A'162D/&481+!*)'!&'1!/01!2*/1'&D/2)*(!:2/0!)/01'!7)'5(!)7!A')D1((2*I#!
!
^9^9Q" @$),(362*)*<$" $26,6$.$2)" T,()*<*)'" 3%" +%$U4$2('" 3+" ,()*<*)'V" 73$-" 23)"
2$($--,%*/'"%$-4/)"*2"6337"5$%+3%.,2($"
!
^*1!)7!/01!72*62*I(!)7!/02(!/01(2(!2(!/01!02I0!61*(2/=!)7!51/&D)I*2/2?1!&D/2?2/=!63'2*I!/01!2*61A1*61*/!81&'*2*I!1UA1'21*D1#!`0&/!/02(!72*62*I!(0):(!7)'!/01!A&'/2D2A&*/!A)A38&/2)*! 2*! /02(!(/36=+! 2(! /0&/! /02(!51/&D)I*2/2?1!1*I&I151*/!63'2*I! 81&'*2*I+! 6)1(! *)/! *1D1((&'28=! '1(38/! 2*! I))6! A1'7)'5&*D1#! -88!
!
!
! &+(!
A&'/2D2A&*/(! 2*! /02(! (/36=!A1'7)'516!51/&D)I*2/2?18=! 2#1#! /01=!5&61!3(1! )7!/012'! 51/&D)I*2/2)*! :0281! 1*I&I16! :2/0! 81&'*2*I#! `0281! /01'1! :1'1!62771'1*D1(! 2*! /01! *3541'! )7! 2*(/&*D1(! )7! 51/&D)I*2/2?1! &D/2?2/=! K/0)3I0!*)*1! )7! /01! A&'/2D2A&*/! D&*! 41! 61(D'2416! &(! 0&?2*I! 8):! 51/&D)I*2/2?1!&D/2?2/=L+! /02(!3(1!)7!51/&D)I*2/2)*+!)'! 2*6116!:01*!A&'/2D2A&*/(!0&6!5)'1!51/&D)I*2/2?1! &D/2?2/=!:&(! *)/! &! A'162D/)'! )7! I))6! )'! 41//1'! A1'7)'5&*D1#!Z02(! '173/1(! /02(! A)(2/2)*! /0&/! j51/&D)I*2/2?1k! 81&'*1'(! :288! 0&?1! 41//1'!81&'*2*I!(3DD1((+!27!:1!&'1!8))T2*I!&/!/01!D)*/1U/!)7!2*61A1*61*/!81&'*2*I#!
!
M*! 7&D/+! 2*! 2*(/&*D1(! (0):*! 2*! /02(! (/36=+! 02I0!51/&D)I*2/2?1! 7'1931*D=! 2(!)7/1*! 2*62D&/2?1! )7! /01! 81&'*1'! 0&?2*I! 62772D38/=! :2/0! /01! 81&'*2*I! /&(T! &/!0&*6#! M7! &! (/361*/! 2(! '1&62*I! &*! &D&6152D! /1U/! &*6! 0&?2*I! 62772D38/=! 2*!3*61'(/&*62*I!/01!/1U/+!)'!2(!3*(3'1!0):!/)!'1&6!/01!/1U/!)'!:0&/!18151*/(!)7!/01!/1U/!/)!7)D3(!&//1*/2)*!)*+!/012'!D)I*2/2?1!A')D1((2*I!&/!/02(!(/&I1!5&=!41! 2*/1''3A/16! 4=! 51/&D)I*2/2?1! A')D1((2*I#! `0281! /02(! 2(! &! 3(1738!2*/1''3A/2)*! &(! 2/! :)386! *)/! 41! 1771D/2?1! 7)'! /01! (/361*/! /)! D)*/2*31! /)!A8)3I0!)*!:2/0)3/!3*61'(/&*62*I+! 2/!:288!*)/!*1D1((&'28=!'1(38/! 2*!41//1'!)'!I))6! A1'7)'5&*D1#! Z02(! 2(! 41D&3(1! /01! (/361*/! 1*I&I2*I! 2*!51/&D)I*2/2?1!A')D1((2*I!5&=!*)/!3(1!51/&D)I*2/2?1!T*):816I1+!5)*2/)'2*I!)'!D)*/')8!2*!&!5&**1'!/0&/!:288! 81&6!/)!I))6!A1'7)'5&*D1#!@/361*/(!D&*!1*I&I1!2*!/01(1!7)'5(!)7!51/&D)I*2/2)*!:2/0)3/! 25A')?2*I! /012'!&D&6152D!A1'7)'5&*D1+!)'!/01=!5&=!1*I&I1!2*!)*8=!)*1!)'!/:)!18151*/(!)7!51/&D)I*2/2)*+!:01*!/:)!)'!/0'11! :)386! 41! '1932'16! 2*! )'61'! /)! 25A&D/! /01! 81&'*2*I! 1UA1'21*D1! 2*! &!
!
!
! &+)!
5&**1'!/0&/!:)386!5)(/!82T18=!25A')?1!A1'7)'5&*D1#! ! !@)51!1U&5A81(!&'1!62(D3((16!418):#!
!
• `01*!51/&D)I*2/2?1!T*):816I1!2(!2*&DD3'&/1!)'!2*&AA')A'2&/1!/)!/01!81&'*2*I!D)*/1U/!)'!81&'*2*I!!!

!
• `01*! /01! 81&'*1'! 6)1(! *)/! 0&?1! )'! 6)1(! *)/! 3(1! &AA')A'2&/1!.1/&D)I*2/2?1! T*):816I1+! 61(A2/1! 1*I&I2*I! 2*! )/01'! .1/&D)I*2/2?1!410&?2)3'(!
!
!
! &+*!
!
-! 81&'*1'! 5&=! 5)*2/)'! /012'! 1((&=! :'2/2*I! A')I'1((! &*6! 5&T1! &!!K51/&D)I*2/2?1L!e476.$2)"3+"/$,%2*26!/0&/!/01=!0&?1!*)/!:'2//1*!&!8)I2D&8!&'I351*/#!Z02(! D)386!41!41D&3(1! /01! 81&'*1'! 2(!:'2/2*I!62'1D/8=!)*! /)!&!D)5A3/1'+! 43/! :)'T(! 41//1'! :'2/2*I! 72'(/! 6'&7/(! )*! A&A1'#! C):1?1'+!61(A2/1! &AA')A'2&/1! 51/&D)I*2/2?1! 5)*2/)'2*I+! /01! 81&'*1'! 5&=! *)/!A)((1((!/02(!(187_T*):816I1#!
!
• `01*!/01!81&'*1'!2*&DD3'&/18=!51/&D)I*2/2?18=!5)*2/)'(!81&'*2*I!!
-! 81&'*1'! A'1A&'2*I! &! A'1(1*/&/2)*! 5&=! 61D261! /0&/! /01=! 0&?1!(&/2(7&D/)'28=! 3*61'(/))6! K51/&D)I*2/2?1! W36I51*/! )7! D)*7261*D1L! /01!D)*/1*/!*11616!/)!:'2/1!&*6!A'1(1*/+!&*6!61?)/1!/012'!'15&2*2*I!/251!/)!/02(#!Z01=!5&=!*)/!0):1?1'+!0&?1!3*61'(/))6!/01!D)*/1*/!(&/2(7&D/)'28=+!&*6!5&=!12/01'!'1&82n1!/02(!8&/1'!:01*!2/!2(!/))!8&/1!/)!'1/3'*!/)!'1&62*I+!)'!*)/!'1&82n1!2/!&/!&88+!&*6!I2?1!&*!2*_&6193&/1!A'1(1*/&/2)*#!
!
• `01*! /01! 81&'*1'! 51/&D)I*2/2?18=! 5)*2/)'(! 81&'*2*I+! 43/! 6)1(! *)/!5&T1!&!*1D1((&'=!)'!A1'7)'5&*D1!25A')?2*I!D)*/')8!&D/2)*!4&(16!)*!/0&/!5)*2/)'2*I!!
!
!
! &++!
-! 81&'*1'!5&=! 41! &:&'1! /0&/! /01=! &'1! *)/! D)*D1*/'&/2*I! 1771D/2?18=! )*!/012'!81&'*2*I!/&(T+!)'!(A1*62*I!/))!8)*I!)*!&!(1D/2)*!)7!&!/&(T+!43/!(25A8=!6)1(*k/! '1&D/!)'! '1(A)*6! /)! /02(!5)*2/)'2*I+!&*6!D)*/2*31(! 2*! /01!(&51!5&**1'#! -(! /01! 81&'*1'! D)*/2*31(! 3*(3DD1((7388=+! /01! 81&'*1'! 5&=!D)*/2*31!/)!.1/&D)I*2/2?1!5)*2/)'!/02(!8&DT!)7!(3DD1((!)'!A')I'1((!5&*=!/251(!K1*I&I2*I!2*!5&*=!2*(/&*D1(!)7!.1/&D)I*2/2)*L+!43/!*)/!'1(A)*6!/)!2/#!
!
• `01*! /01! 81&'*1'! 51/&D)I*2/2?18=! 5)*2/)'(! 81&'*2*I! KD)''1D/8=! )'!2*D)''1D/8=L+! &*6! 5&T1(! &! D)*/')8! 61D2(2)*+! D&3(2*I! &*! &D/2)*! /0&/!6)1(!*)/!25A')?1!A1'7)'5&*D1!)'!:)'(1*(!A1'7)'5&*D1!!-!81&'*1'!5&=!'1&82n1!/0&/!/01!81&'*2*I!/251!&?&28&481!2(!8252/16+!&*6!61D261!*)/!/)!A'1A&'1!*)/1(!7)'!&!A'1(1*/&/2)*+!43/!/)!(A1&T!:2/0)3/!*)/1(+!&*6!&(!&!'1(38/+!6)1(!*)/!'151541'!/)!I2?1!&88!/01!(&821*/!A)2*/(!63'2*I!/01!A'1(1*/&/2)*#!!
-88!)7!/01!1U&5A81(!&4)?1!(0):!81&'*1'(!412*I!51/&D)I*2/2?1+!43/!412*I!()!2*! &! 5&**1'! /0&/! 12/01'! 6)1(! *)/! 25A')?1! A1'7)'5&*D1+! &*6!5&=! :)'(1*!A1'7)'5&*D1#!@)!02I0! 81?18(!)7!51/&D)I*2/2)*!D&*! 2*62D&/1!&!02I0!61I'11!)7!62772D38/=!:2/0!81&'*2*I+!)'!27!/01!02I0!81?18(!)7!51/&D)I*2/2)*!&'1!2*&DD3'&/1!)'!2*&AA')A'2&/1!7)'!/01!81&'*2*I!/&(T!/01=!:288!*)/!25A')?1!A1'7)'5&*D1#!
!
!
!
! &+,!
-/! /01! (&51! /251+! 02I0! 81?18(! )7! 51/&D)I*2/2?1! &D/2?2/=! D&*! 2*62D&/1! I))6!A1'7)'5&*D1! i! /01! 81&'*1'! 5&=! 41! (A1*62*I! &! 8)/! )7! /251+! )'! 7'1931*/!2*(/&*D1(+!/02*T2*I!&4)3/!0):!/)!6)!/01!/&(T!5)(/!1771D/2?18=+!)'!61&82*I!:2/0!/01! /&(T! 62772D38/21(! )'! D0&881*I1(! 4=! 3(2*I! 51/&D)I*2/2?1! T*):816I1+!5)*2/)'2*I!)'!D)*/')8!2*!&*!&DD3'&/1!&*6!&AA')A'2&/1!5&**1'!K/01!&4282/=!/)!3(1! /01! 62771'1*/! 6251*(2)*(! )'! D)5A)*1*/(! )7!51/&D)I*2/2)*! /)I1/01'! &/!/01!)A/25&8!/251(L#!
!
M*!/01!(&51!(1*(1+!8):1'!K&(!)AA)(16!/)!8):L!81?18(!)7!51/&D)I*2/2?1!&D/2?2/=!&'1!*)/!*1D1((&'28=!2*62D&/2?1!)7!:)'(1!A1'7)'5&*D1!)'!41//1'!A1'7)'5&*D1#!M7! &! (/361*/! 2(!1*I&I16! 2*! '1&62*I!&*!&D&6152D! /1U/! KD)I*2/2?1!A')D1((2*IL+!&*6!3*61'(/&*6(! /01! /1U/!:188! &*6! D)*/2*31(! /)! '1&6+! /01! (/361*/!5&=!*)/!K&*6!2/!5&=!41!3**1D1((&'=!7)'!/015L!5)?1!2*/)!51/&D)I*2/2?1!A')D1((2*I+!&(!*)!&6W3(/51*/(!&'1!'1932'16!/)!0):!/01!81&'*2*I!2(!A')D1162*I#!E93&88=+!2/!2(! A)((2481! /0&/! &! 81&'*1'k(! 8):1'! 81?18(! )7! .1/&D)I*2/2)*! 5&=! *1I&/2?18=!25A&D/!A1'7)'5&*D1+!27!/01=!&'1!3*&:&'1!)7!&*6!6)!*)/!25A8151*/!81&'*2*I!(/'&/1I21(!/0&/!:)386+!7)'!1U&5A81+!25A')?1!'1/1*/2)*!)7!2*7)'5&/2)*#!
!
C):1?1'+!61(A2/1!/01!A)2*/(!2883(/'&/16!01'1+!&!D1'/&2*!81?18!)7!51/&D)I*2/2)*!2(! '1932'16! /)! D)5A81/1! D)5A81U! 2*61A1*61*/! 81&'*2*I! &(! (11*! 7')5! /02(!(/36=! K&88! 81&'*1'(! 2*! /02(! /01(2(! A1'7)'516! 51/&D)I*2/2?18=+! 1*I&I2*I! 2*!51/&D)I*2/2?1! &D/2?2/=! '1I38&'8=L+! &*6! &(! 62(D3((16! 2*! /01! (1D/2)*! 418):#!`0&/! 2(! )7! '181?&*D1! 7)'! I))6! &*6! 41//1'! A1'7)'5&*D1! 2(! /01! 93&82/=! &*6!
!
!
! &+-!
/252*I! )7! 51/&D)I*2/2?1! &D/2?2/=+! *)/! (A1D272D&88=! j5)'1k! 51/&D)I*2/2)*#!-8/0)3I0! 2*! ()51! D&(1(+! j5)'1k! 51/&D)I*2/2?1! &D/2?2/=! D)386! 81&6! /)!25A')?151*/! 2*! A1'7)'5&*D1! i! /01! 6&/&! 626! (0):! ()51! 81&'*1'(! :0)!D)5A81/16! 81&'*2*I! /&(T(! 3(2*I! 51/&D)I*2/2)*! '1I38&'8=! 626! *)/! A1'7)'5!:188#! M/! :&(! /01! 93&82/=! )7! &*6! /252*I! )7! /012'!51/&D)I*2/2?1! A1'7)'5&*D1!/0&/! 25A&D/16! /01! 81&'*2*I! )3/D)51+! &*6! *)/! /01! 7'1931*D=! )'! &4(1*D1! )'!A'1(1*D1!)7!51/&D)I*2/2)*#!
!
`0281! I))6! A1'7)'5&*D1! 2*! 2*61A1*61*/! 81&'*2*I! '1932'1(! 3(2*I! /01!62771'1*/! D)5A)*1*/(! )7! 51/&D)I*2/2)*! 2*! /&*615+! /02(! 6)1(! *)/! &AA8=! /)!1?1'=!2*(/&*D1#!V)'!1U&5A81+!&(!&!81&'*1'!41I2*(!/)!1*I&I1!2*!81&'*2*I+!/01=!5&=!5&T1! &! D)''1D/! e
!
!
!
!
!
!
! &,.!
^9^9R"W*6#"+%$U4$2('"-1*)(#*26"&$)1$$2".$),(362*)*32",27"(362*)*32"
!
-88! )7! /01! 6&/&! 2*! /02(! /01(2(! (0):(! 02I0! 7'1931*D=! (:2/D02*I! 41/:11*!51/&D)I*2/2?1! A')D1((2*I! &*6! D)I*2/2?1! A')D1((2*I#! Z02(! 4&DT! &*6! 7)'/0!5)?151*/!41/:11*!/01(1!/:)!7)'5(!)7!A')D1((2*I!2(!/01!D1*/'&8!3*61'8=2*I!A&//1'*!2*!&88!)7!/01!2*61A1*61*/!81&'*2*I!1A2()61(!3*61'/&T1*!2*!/02(!(/36=#!M/! 2(!:2/02*!&*6!41/:11*! /01(1! /:)! 7)'5(!)7! D)*(D2)3(! /0)3I0/!A')D1((2*I!/0&/!81&'*1'(!I1*1'&88=!(A1*6!/01!5&W)'2/=!)7!/012'!81&'*2*I!1UA1'21*D1#!!
!
M7!:1!&'1!/)!D'1&/1!A16&I)I21(+!D)3'(1(!&*6!2*(/'3D/2)*&8!5&/1'2&8(!61(2I*16!/)! 018A! 81&'*1'(! 61?18)A! /012'! 51/&D)I*2/2?1! &4282/=! &*6! 2*61A1*61*/!81&'*2*I! &4282/=+! /01(1! 53(/! 41! 4&(16! )*! &*! 3*61'(/&*62*I! /0&/!51/&D)I*2/2)*!&*6!D)I*2/2)*!&'1!02I0!7'1931*D=!7)'5(!)7!/0)3I0/!A')D1((2*I+!&*6! /0&/! /01'1! 1U2(/(! &! 02I0! 61I'11! )7! (:2/D02*I! 41/:11*! /01(1! 7)'5(! )7!A')D1((2*I!63'2*I!2*61A1*61*/!81&'*2*I#!E63D&/)'(!(0)386!*)/!(11T!/)!5&T1!j3*_51/&D)I*2/2?1k! 81&'*1'(! 2*/)! j51/&D)I*2/2?1k! 81&'*1'(#! ]&/01'+! /01=!(0)386! (11T! /)! 5&T1! 81&'*1'(! &:&'1! )7! 0):! K&*6! 0):! 7'1931*/8=L!51/&D)I*2/2)*! 6)1(! )DD3'! &(! 81&'*1'(! :)'T! 4=! /015(18?1(+! )'! :2/0! /012'!A11'(!&*6!:2/0)3/!&!/1&D01'+!&*6!)7!0):!/01!93&82/=!)7! /02(!A')D1((2*I!:288!25A&D/!81&'*2*I!A')I'1((!&*6!)3/D)51(#!Z01=!(0)386!(11T!/)!5&T1!81&'*1'(!&:&'1! )7! /01! &5)3*/! )7! 61D2(2)*(! /01=! &'1! 82T18=! /)!5&T1! 63'2*I! &! (2*I81!81&'*2*I!1A2()61+! &*6!)7! /01! 7&D/)'(! /0&/! /01=! D&*!4'2*I! /)!41&'!)*!0):! /)!
!
!
! &,%!
5&T1! /012'! 61D2(2)*(! 2*! /01! 41(/! :&=#! Z01! 7)D3(! (0)386! *)/! 41! )*!1*D)3'&I2*I!51/&D)I*2/2)*+!43/!)*!25A')?2*I!51/&D)I*2/2?1!A1'7)'5&*D1#!
!
^9^9i >31$%"+%$U4$2('"-1*)(#*26"&$)1$$2".$),(362*)*32",27"3)#$%"+3%.-"3+"
5%3($--*26"!
Z01!7'1931*D=!)7!(:2/D02*I!41/:11*!51/&D)I*2/2?1!A')D1((2*I!&*6!&771D/2?1!A')D1((2*I+!A0=(2D&8!A')D1((2*I!&*6!)77_/&(T!A')D1((2*I!2(!53D0!8):1'!/0&*!41/:11*! 51/&D)I*2/2?1! A')D1((2*I! &*6! D)I*2/2?1! A')D1((2*I#! Z02(! 2(!3*(3'A'2(2*I!&(!1*I&I2*I!2*!81&'*2*I!'1932'1(!/0&/!81&'*1'(!1*I&I1!2*!5&2*8=!D)I*2/2?1!A')D1((2*I#!Z01'1!&'1!53D0! 8):1'! 2*(/&*D1(!)7!&771D/2?1+!A0=(2D&8!&*6!)77_/&(T!A')D1((2*I+!:01*!D)5A&'16!/)!D)I*2/2?1!A')D1((2*I#!
!
C):1?1'! &*! 25A)'/&*/! A)2*/! /)! *)/1! 2(! /0&/! 1?1*! :01*! /&T2*I! 8):1'!2*(/&*D1(!)7!)DD3''1*D1!)7!&771D/2?1!A')D1((2*I+!A0=(2D&8!A')D1((2*I!&*6!)77_/&(T!A')D1((2*I!2*/)!&DD)3*/+!&771D/2?1!&*6!A0=(2D&8!A')D1((2*I!6)!*)/!0&?1!/01! (&51! 61I'11! )7! 7'1931*D=! )7! 2*/1'A8&=! :2/0! 51/&D)I*2/2)*! &(! 6)1(!D)I*2/2)*#! -(! :&(! 1U15A827216! 2*! A'1?2)3(! D0&A/1'(+! 81&'*1'(! )7/1*! 6)! *)/!'1(A)*6!/)!&771D/2?1!A')D1((2*I!:2/0!51/&D)I*2/2?1!&D/2?2/=#!`01*!D)I*2/2?1!A')D1((2*I!2(!*)/!I)2*I!:188+! 7)'!1U&5A81+!/01'1!2(!&!I1*1'&8!A&//1'*!7)'!/01!81&'*1'! /)! 41! /'2II1'16! 2*/)!51/&D)I*2/2?1! &D/2?2/=+! 12/01'! 5)*2/)'2*I! /02(!A')4815+!)'!1*I&I2*I!2*!D)*/')8!/)!&//15A/!/)!&881?2&/1!)'!()8?1!/01!A')4815#!C):1?1'!:2/0!&771D/2?1!A')D1((2*I+!(3D0!&(!&!*1I&/2?1!15)/2)*&8!(/&/1!)'!&!
!
!
! &,&!
*1I&/2?1! 15)/2)*&8! '1(A)*(1! /)! 6)2*I! &! /&(T+! /01! 81&'*1'! )7/1*! 6)1(! *)/!'1(A)*6!/)!/02(!2*!&!51/&D)I*2/2?1!5&**1'#!
!
j51/&_/02*T2*I!&*6!51/&_71182*Ik#!Z02(!D)*D1A/3&82n&/2)*!&88):(!7)'!/01!3*61'(/&*62*I! /0&/! 51/&D)I*2/2)*! D&*! &*6! 6)1(! A')?261! &! I)?1'*2*I!73*D/2)*!)?1'!*)/!(25A8=!:0&/!/01!81&'*1'!2(!/02*T2*I!&4)3/!2*!'18&/2)*!/)!/01!81&'*2*I!/&(T+!43/!&8()!:0&/!/01=!&'1!71182*I!&*6!/02*T2*I!2*!'18&/2)*!/)!/012'!15)/2)*&8! (18?1(+! /012'! A0=(2D&8! D)*62/2)*(! &*6! /01! 1*?2')*51*/&8! 7&D/)'(!/0&/!5&=!41!25A&D/2*I!4)/0!/012'!/02*T2*I!&*6!71182*I#!!!
!
Z02(! 2(! &! D1*/'&8! 72*62*I! 2*! /1'5(! )7! 0):! :1! D)*/2*31! /)! '1(1&'D0!51/&D)I*2/2)*+!&*6!2*!0):!:1!&AA8=!51/&D)I*2/2)*!'1(1&'D0!2*!163D&/2)*&8!D)*/1U/(+! 4)/0! 2*! /1'5(! )7! A16&I)I2D&8! &*6! 2*(/'3D/2)*&8! 61(2I*#! Z01!25A)'/&*D1!)7!/02(!2(!D81&'#!-(!:&(!(0):*!2*!/01!72*62*I(!D0&A/1'+!/01'1!&'1!?1'=! 02I0! 2*(/&*D1(! )7! 81&'*1'(! *)/! '1(A)*62*I! /)! *1I&/2?1! &771D/2?1!A')D1((2*I!:2/0!51/&D)I*2/2?1!D)*/')8! K)'! 2*6116+!0&'*1((2*I!/01!A)/1*/2&8!
!
!
! &,'!
)7!A)(2/2?1!&771D/2?1!A')D1((2*I!/0')3I0!&!51/&D)I*2/2?1!'1(A)*(1L#!M*!5&*=!)7! /01(1! D&(1(+! *)/! '1(A)*62*I! /)! /02(! A')D1((2*I! *1I&/2?18=! 25A&D/16! )*!81&'*1'(kf)'! 2*(/'3D/2)*&8!61(2I*1'(! 0&?1! D)*D1A/3&82n16!51/&D)I*2/2)*! &(! )*8=! 2*/1'&D/2*I!:2/0! &*6!25A&D/2*I!D)I*2/2)*+!:02D0!/02(!/01(2(!0&(!(0):*!*)/!/01!41!/01!D&(1#!
!
]1_D)*D1A/3&82(2*I! 51/&D)I*2/2)*! &(! &! I)?1'*2*I! 51D0&*2(5! 7)'! *)/! )*8=!D)I*2/2)*! 43/! &8()! &88! A')D1((2*I! (0)386! 41! &! A&'/! )7! /01! 163D&/2)*&8!&AA82D&/2)*(! )7! 51/&D)I*2/2)*! '1(1&'D0#! Z02(! 5&=! 0):1?1'+! '1932'1! /0&/!81&'*2*I+!&(!2/!2(!62(D3((16!:2/0!81&'*1'(+!41!1UA82D2/8=!(0):*!/)!2*?)8?1!&*6!41!25A&D/16!4=!K2*!/1'5(!)7!(3DD1((L!4=!/01!81&'*1'(k!&771D/2?1!&*6!A0=(2D&8!(/&/1(+! &*6! /01! A0=(2D&8! 1*?2')*51*/! &*6! 81&'*2*I! D)*/1U/#! `0281! /02(! 2(!
!
!
! &,(!
()51/02*I!/0&/!2(!&!A&'/!)7!/01!I1*1'&8!T*):816I1!)7!/01!72186!)7!163D&/2)*+!2/!5&=!41!/01!D&(1!/0&/!:01*!2/!D)51(!/)!&D/3&8!6&=_/)_6&=!81&'*1'(!(D1*&'2)(+!/01(1! 18151*/(! )7! /01! 81&'*2*I! 1UA1'21*D1! &'1! 8&'I18=! 2I*)'16! K)'! &'1! *)/!D)*(2(/1*/8=! 2*D83616+! )'! 1UA82D2/8=! 62(D3((16L#! Z02(! :)386! &DD)3*/! 7)'!81&'*1'(k!8&DT!)7!1771D/2?1!51/&D)I*2/2?1!'1(A)*(1(!/)!(3D0!7&D/)'(+!&(!(11*!2*!/01!6&/&!2*!/02(!/01(2(#!
"
^9^9b" !2" -3(*,//'E-#,%$7" .$),(362*)*320" *27*<*74,/-" (32)%*&4)$" .$),(362*)*<$"
5%3.5)-"1#*(#"*2")4%2")%*66$%"+4%)#$%".$),(362*)*<$"J(362*)*<$",()*32"1*)#*2"
)#$" &%3,7$%" 6%3459" !27*<*74,/" (32)%*&4)*32-" (,2" &$" &3)#" (3//,&3%,)*<$" ,27"
(335$%,)*<$9""
!
M*! &! I')3A_81&'*2*I! (2/3&/2)*! K/:)! )'! 5)'1! A&'/2D2A&*/(L+! 51/&D)I*2/2)*!)DD3'(! &(! /01! '1(38/! )7! 4)/0! 2*62?263&8! &*6! ()D2&8! A')D1((2*I#! @)D2&8!A')D1((2*I! 2*! /02(! /01(2(! 2(! 611516! /)! 41! /01! A')D1((2*I! /0&/! )DD3'(! &(! &!'1(38/!)7!2*/1'&D/2)*!41/:11*!/:)!)'!5)'1!A1)A81#!`0281!2*62?263&8(!2*!/02(!D)*/1U/!6)!1*I&I1! 2*! 2*62?263&8!A')D1((2*I!K4)/0!:0&/! /01!?1'4&82(1! /)! /01!I')3A+! &*6! :0&/! /01=! 2*/1'*&88=! (187_/&8TL+! /02(! 2*62?263&8! A')D1((2*I! 2(!25A&D/16! 4=! /01! A')D1((2*I! )7! )/01'(+! &*6! 7)'5(! A&'/! )7! /01! 62&8)I31! )7!()D2&8!A')D1((2*I#!M*!&!I')3A_81&'*2*I!(D1*&'2)+!/02(!()D2&8!A')D1((2*I!2(!:0&/!5)?1(! /01! 81&'*2*I! 1UA1'21*D1! )7! &88! 51541'(#! M*! /02(! D)*/1U/! :1! (11!2*62?263&8! 51/&D)I*2/2?1! A')D1((2*I+! 43/! :1! &8()! (11! &! 62771'1*/! 7)'5! )7!
!
!
! &,)!
51/&D)I*2/2?1! A')D1((2*I! *)/! A'1(1*/! 2*! 2*62?263&8! 81&'*2*I! D)*/1U/! i!()D2&88=!(0&'16!!51/&D)I*2/2)*#!
!
-(! 62(D3((16! 1&'821'+! ()D2&88=! (0&'16! 51/&D)I*2/2)*! 0&(! 411*! 6172*16! &(!!l$.$%6*26"1#$2","6%345".$.&$%"%$64/,)$-","6%345-"5%3&/$.E-3/<*26"5%3($--"
,27")#$"3)#$%"6%345".$.&$%-"%$,()")3")#$"*2*)*,)*<$m! KC3'51!1/! &8#+! FGGR+!A#!OG\L#!Z02(!2(!D81&'8=!(11*!2*!&88!/01!I')3A!81&'*2*I!(D1*&'2)(!1U&52*16!2*!/02(!/01(2(#! `0&/! 2(! 5)(/! 2*/1'1(/2*I! &*6! 2*6116! 25A)'/&*/! /)! *)/1! 2(! 0):!51/&D)I*2/2)*!&D/2?2/=!2(!D)_D)*(/'3D/16!2*!/02(!D)*/1U/#!M/! 2(!*)/!&!(2/3&/2)*!:01'1!)*1!A1'()*!1*I&I1(!2*!51/&D)I*2/2?1!&D/2?2/=!&*6!/01!)/01'(!'1(A)*6!:2/0! D)I*2/2?1! A')D1((2*I#! ]&/01'! /01'1! 2(! W)2*/+! (1931*/2&8! 1*I&I151*/! 2*!51/&D)I*2/2)*#!Z02(!D&*!41!(11*!2*!/01!1U&5A81!7')5!/01!6&/&!(1/!418):!i!
!
Z&481!SG#!EU&5A81!)7!@)D2&88=!(0&'16!.1/&D)I*2/2)*!"1&'*1'!HB!!
hW,26" 32" ," .*24)$9" D#34/72[)" 1$" %$-$,%(#"
)#*-"+*%-)Hd"
"
@$),(362*)*<$"@32*)3%*26B!!@/361*/! H! '1&82(1(! )'! /02*T(! /01! I')3A!5&=!41!5)?2*I!)*!/)!932DT8=!
"1&'*1'!FB!
hG$"(,2"73")#,)"&'"/33;*26",)")#*-"f1$&-*)$-g"
(,2[)"1$H"
"
@$),(362*)*<$"@32*)3%*26B!@/361*/! F! &8()! 931(/2)*2*I! /01! 41(/!:&=! /)!A')D116!
"1&'*1'!\B!
hF#0" )#*-" *-" )33" )%34&/$-3.$9" !" (,2[)" &$"
&3)#$%$7pd"
F++$()*<$"8%3($--*26B!@/361*/!\!2(!*1I&/2?18=!62(A)(16!/)!6)2*I!/01!/&(T!!"1&'*1'!HB! @$),(362*)*<$"A32)%3/"3+"F++$()*<$"8%3($--*26N""1&'*1'! H! &//15A/(! /)! D)*/')8! "1&'*1'! \k(!
!
!
! &,*!
hG$"(,2"73"*)r":3"'34%"&$-)d" *1I&/2?1!&771D/2?1!A')D1((2*I!
F//"/$,%2$%-"TiV"-),%)")3"/33;",)"1$&-*)$",6,*2" @$),(362*)*<$"A32)%3/"3+">$,%2*26N"@/361*/! (281*/8=! D))A1'&/2?18=! 1*I&I1! 2*!51/&D)I*2/2?1! D)*/')8! )7! 81&'*2*I! 4=!&I'112*I!
F//"/$,%2$%-"TiV"%$,7*26"1$&-*)$-" A362*)*32B!"1&'*1'(!&88!1*I&I16!:2/0!/01!/&(T!D)*/1*/!!M*!/02(!1U&5A81!:1!D&*!(11!/0&/!/01!()D2&88=!(0&'16!51/&D)I*2/2?1!&D/2?2/=!2(!&!D)88&4)'&/2?1!&D/2?2/=+!'&/01'!/0&*!&!(2/3&/2)*!:01'1!)*1!81&'*1'!1*I&I1(!2*!51/&D)I*2/2?1! A')D1((2*I! &*6! /01! )/01'(! 2*! D)I*2/2?1! )'! )/01'! A')D1((2*I#!`0281!/01!51/&D)I*2/2?1!A')D1((2*I!*1D1((&'28=!41I2*(!:2/0!)*1!81&'*1'+!/02(!/01*! /'2II1'(!51/&D)I*2/2)*! 2*!)/01'! 81&'*1'(#! M*! /02(!1U&5A81+!:1!&8()!(11!)*1! 81&'*1'! D)*/')882*I! /01! &771D/2?1! A')D1((2*I! )7! &*)/01'! 81&'*1'(+! &!D)88&4)'&/2)*! /0&/! 5)?1(! 81&'*2*I! A')I'1((! 7)':&'6+! A)(2/2?18=! 5&*&I2*I!&771D/2?1! A')D1((2*I! /0&/! D)386! A)/1*/2&88=! *1I&/2?18=! 25A&D/! 81&'*2*I! &*6!/01! 81&'*2*I! )3/D)51#! @)D2&88=! (0&'16! 51/&D)I*2/2)*! D&*! )DD3'! 2*! 4)/0!!D)88&4)'&/2?1!&*6!D))A1'&/2?1!:&=(!61A1*62*I!)*!/01!A&'/2D2A&*/(!2*?)8?16#!Z01!81&'*2*I!/'&*(D'2A/!1UD1'A/!2*!Z&481!FG!(0):(!2*(/&*D1(!)7!4)/0#!"1&'*1'!)*1! &*6! 81&'*1'! /:)! &'1! D)88&4)'&/2*I! /)! D)_D)*(/'3D/! /01! 51/&D)I*2/2?1!A')D1((2*I! /0&/!:288! I3261! /012'! 81&'*2*I+!:01'1&(! /01! 7)3'/0! 81&'*1'! 2(! D)_)A1'&/2*I!:2/0!/01!51/&D)I*2/2?1!A')D1((2*I!K&((352*I!&!62'1D/16!')81L#!
!
!
!
!
!
!
! &,+!
^9^9` !2"-3(*,//'E-#,%$7".$),(362*)*320"3++E),-;"5%3($--*26"*-".3%$"-4-),*2$7"
"

!
!
^9^9^ F++$()*<$" 5%3($--*26" *.5,()-" J" *-" *.5,()$7" &'" .$),(362*)*32" ,27"
(362*)*32"
"
`01*! &771D/2?1! A')D1((2*I! )DD3'(+! 2/! 2*/1''3A/(! )/01'! 7)'5(! )7! A')D1((2*I+!&*6! &(! (3D0! 2*/1''3A/(! A')I'1((! )7! 81&'*2*I#! Z02(! 52I0/! 41! /01! '1(38/! )7!D)I*2/2)*!)'!.1/&D)I*2/2)*!K)'!1?1*!A0=(2D&8!A')D1((2*I+!7)'!1U&5A81B!![."-3"
#3)0"!"%$,//'"+$$/"2$6,)*<$/'"7*-53-$7")3"73*26")#*-"),-;V0"&*6!D&*!0&?1!4)/0!&!A)(2/2?1! )'! *1I&/2?1! 25A&D/! )*! 81&'*2*I+! :01*! /01! 81&'*1'! D=D81(! 4&DT! /)!51/&D)I*2/2?1!)'!D)I*2/2?1!A')D1((2*I#!
!
!
!
! &,,!
• F++$()*<$"5%3($--*26!D&*!41!25A&D/16!4=!(362*)*32+!7)'!1U&5A81B!`01*!&! 81&'*1'! 2(! 5)?2*I! /0')3I0! &! 81&'*2*I! /&(T! :2/0! 1&(1! &*6! (A116+!/01(1!D&*!81&6!/)!1UA'1((2)*(!)7!A)(2/2?1!15)/2)*(+!&4)3/!/015(18?1(!&*6!&4)3/!/01!81&'*2*I!A')I'1((#!
• F++$()*<$"5%3($--*26! D&*!41! 25A&D/16!4=!.$),(362*)*32+! 7)'! 1U&5A81B!`01*!&! 81&'*1'! 2(! 71182*I! 7'3(/'&/16!4=! 81&'*2*I!/&(T+!51/&D)I*2/2)*!A')D1((2*I!D&*!'1_7)D3(!/015!)*!/01!81&'*2*I!/&(T+!)'!1*&481!/015!/)!D0))(1!&!62771'1*/!18151*/!)7!/01!81&'*2*I!/&(T!/)!D)*/2*31!:2/0#!
• F++$()*<$"5%3($--*26!D&*!25A&D/!(362*)*32+! 7)'!1U&5A81B!M7!&!81&'*1'!2(!1UA1'21*D2*I!&!*1I&/2?1!5))6+!2/!5&=!25A&D/!*1I&/2?18=!)*!D)I*2/2)*+!/0')3I0!&*!2*&4282/=!/)!D)*D1*/'&/1!)*!/01!/&(T!3*61'!1U&52*&/2)*#!
• F++$()*<$" 5%3($--*26! D&*! 25A&D/! .$),(362*)*32+! 7)'! 1U&5A81B! M7! &!81&'*1'! 0&(! &! A)(2/2?1! 62(A)(2/2)*! /)! &! 81&'*2*I! /&(T+! /01=!5&=! 3(1!/012'!51/&D)I*2/2?1! A')D1((2*I! D&A&D2/=! /)! 7)D3(! )*! D)5A81/2*I! /01!/&(T!/)!/01!)A/2535!)7!/012'!&4282/=+!'&/01'!/0&*!/)!&!81((1'+!A&((&481!61I'11#!
!
^9^9a 8#'-*(,/" 5%3($--*26" *.5,()-" J" *-" *.5,()$7" &'" .$),(362*)*32" ,27"
(362*)*32"
"
M*!/01!(&51!5&**1'!&(!/01!62(D3((2)*!)7!&771D/2?1!A')D1((2*I!&4)?1+!A0=(2D&8!A')D1((2*I! 25A&D/(! &*6! 2(! 25A&D/16! 4=! 51/&D)I*2/2)*! &*6! D)I*2/2)*! K&*6!D&*!41!25A&D/16!4=!&*6!25A&D/!&771D/2?1!A')D1((2*I!&*6!)77_/&(T!A')D1((2*IL#!!M7!&!81&'*1'!1*I&I16!2*!2*61A1*61*/!81&'*2*I!2(!(811A=+!(01!)'!01!0&(!(1?1'&8!
!
!
! &,-!
)A/2)*(!&?&28&481+! 27! /02(!(/&/1! 2(!51/&D)I*2/2?18=!5)*2/)'16!&*6!611516!/)!41! 1771D/2*I! D)*D1*/'&/2)*#! Z01! 81&'*1'! D&*! 51/&D)I*2/2?18=! D)*/')8! /01!(2/3&/2)*! 4=! 61D262*I+! 7)'! 1U&5A81+! /)! /&T1! &! 4'1&T+! /)! A1'(1?1'1+! )'! /)!D0&*I1! 7)D3(! /)! &!62771'1*/! 18151*/!)7! /01! 81&'*2*I! /&(T#! M7! /01! 81&'*1'! D&*!&8()! 3(1! 51/&D)I*2/2?1! T*):816I1! K2#1#! (187_T*):816I1! /0&/! /01=! A1'7)'5!4&68=! :01*! /2'16+! ()! /&T2*I! &! 4'1&T+! 4&(16! )*! A&(/! 81&'*2*I! 1UA1'21*D1+!:)386! 41! &! I))6! D0)2D1L+! /01=! D&*! 0&?1! 73'/01'! D)*/')8! )?1'! &*6! 25A&D/!A0=(2D&8! A')D1((2*I+! &*6! /01! 81&'*2*I! 1UA1'21*D1+! /0')3I0! /01! 3(1! )7!51/&D)I*2/2?1!A')D1((2*I#!
#
#
^9^9_ K#$" -*62*+*(,2($" 3+" 3++E),-;" 5%3($--*26N" )#$" 2$$7" +3%" +4%)#$%"
$=,.*2,)*32"
"
^77_/&(T!A')D1((2*I+!:01*!81&'*1'(!6'27/!&:&=!7')5!/01!81&'*2*I!&/!0&*6+!&*6!41D)51!62(/'&D/16!4=!&*)/01'!2((31+!:&(!1U0242/16!4=!5)(/!81&'*1'(!2*!/02(!(/36=#!;1'0&A(!5)'1!(3'A'2(2*I!/0&*!/01!A'1(1*D1!)7!)77_/&(T!A')D1((2*I!:&(!/01!)*1!A&'/2D2A&*/!:0)!(3(/&2*16!D)*D1*/'&/2)*!:2/0)3/!I)2*I!)77!/&(T!&/!&88!63'2*I!&!RG!52*3/1!81&'*2*I!1A2()61#!!!
!
^77_/&(T! A')D1((2*I+! 2*! 5)(/! D&(1(! (11*! 2*! /02(! (/36=+! (0):(! (/361*/(!(A1*62*I! /251! /02*T2*I! K2*! 2*62?263&8! 81&'*2*IL! )'! /&8T2*I! &4)3/! K2*! I')3A!81&'*2*IL!&!(34W1D/!3*_'18&/16!/)! 81&'*2*I!2*!I1*1'&8!)'!/01! 81&'*2*I!/&(T!&/!
!
!
! &-.!
0&*6!(A1D272D&88=#!EU&5A81(!)7!/01!)77_/&(T!A')D1((2*I!/)A2D(!(11*!2*!/01!6&/&!2*!/02(!(/36=!:1'1!A&'/_/251!W)4(+!')5&*D1+!01&8/0+!)/01'!3*2?1'(2/=!D)3'(1(+!)/01'!0)51:)'T+!5&T1_3A! &*6! D8)/01(+! &*6!0)5181((*1((#!`0281! (3D0!)77_/&(T!A')D1((2*I!5&=!&AA1&'!/)!41!(25A8=!&!62(/'&D/2)*+!61D'1&(2*I!/01!/251!&?&28&481! 7)'! 81&'*2*I! &*6! ?21:16! &(! *1I&/2?18=! 25A&D/2*I! /01! 81&'*2*I!1UA1'21*D1+!/02(!5&=!*)/!&8:&=(!41!/01!D&(1#!
!
Z01!*&/3'&8!)DD3''1*D1!)7!)77_/&(T!A')D1((2*I!5&=!A1'7)'5!D1'/&2*!73*D/2)*(#!M/!5&=!41!/01!'1(38/!)7!/01!:&*2*I!&4282/=!/)!7)D3(!&*6!A')D1((! 2*7)'5&/2)*!&7/1'! &! A')8)*I16! A1'2)6! )7! D)*D1*/'&/2)*! K:02D0! 5&=! 0&?1! &! 62771'1*/!81*I/0!7)'!62771'1*/!2*62?263&8(L+!)'!2/!5&=!41!&!'1(A)*(1!/)!/01!62772D38/=!/01!81&'*1'!2(!0&?2*I!41D&3(1!)7!/01!61I'11!)7!/&(T!62772D38/=#!!
!
-*)/01'!7)'5!)7!)77_/&(T!A')D1((2*I!(11*!2*!/01!6&/&!2*!/02(!/01(2(+!2(!:01'1!)77! /&(T!A')D1((2*I!)*!&!(1152*I8=!3*_'18&/16!/)A2D+!4'2*I(! /01! 81&'*1'k(!)'!I')3A(kk(! 021'&'D0=! )7! *116(#!
!
!
! &-%!
Z01! 62(D3((2)*! /01*!5)?16! /)! /01! 82?1(! )7! 0)5181((! A1)A81+! 43/!:&(! /01*!'17)D3(16!)*!/01!81&'*2*I!/&(T+!:2/0!)*1!81&'*1'!02I082I0/2*I!/01!25A)'/&*D1!)7! A(=D0)8)I=! 2*! 3*61'(/&*62*I! 81&'*2*I#! `0281! /01! 62(D3((2)*! &(! 2/!D)*/2*316!626!*)/!1UA82D2/8=!5&T1!3(1!)7!/02(!)77_/&(T!A')D1((2*I+!/01!)4?2)3(!'18&/2)*! 41/:11*! /01! 81&'*2*I! /&(T! &*6! ()51! )7! /01! )77_/&(T! A')D1((2*I+!:)386!(3II1(/!&! 82*T!&*6!A)((2481!41*172/! /)! 81&'*2*I!)7!()51!7)'5(!)7!)77_/&(T!A')D1((2*I#! M/!5&=!41!/01!D&(1+! /0&/! 2*!D1'/&2*!D2'D35(/&*D1(+!4=!I)2*I!)77_/&(T+! &*6! 62(D3((2*I! )'! /02*T2*I! &4)3/! &! (1A&'&/1! /)A2D! 5&=! (1'?1! /01!73*D/2)*!)7!2*/1''3A/2*I!81&'*2*I+!43/!/01*!I2?2*I!81&'*1'(!&!62771'1*/!81*(!)'!A1'(A1D/2?1! 7')5! :02D0! /)! /02*T! &4)3/+! &*&8=(1! )'! 1UA8&2*! /01! 81&'*2*I!A')4815!3*61'!931(/2)*#!
!
`0281! /02(! 62(D3((2)*! 02I082I0/(! A)((2481! 41*172/(! /)! )77_/&(T! A')D1((2*I+!/01'1!&'1!&8()!D81&'!2*(/&*D1(!:01'1!2/!D&*!*1I&/2?18=!25A&D/!81&'*2*I#!M*!/02(!/01(2(+!1U&5A81(!)7!/02(!2*D83616!i!
• 81&'*1'(! I)2*I! )77! /&(T! ()! 7'1931*/8=! /0&/! 2/! A'1?1*/16! )A/25&8!D)5A81/2)*!)7!81&'*2*I!
• 81&'*1'(! I)2*I! )77_/&(T! 7)'! ()! A')8)*I16! &! A1'2)6! /0&/! 81&'*2*I!:&(!*)/!D)5A81/16!2*!/01!/251!&88)D&/16!!
Z02(! 2(! &*! &'1&! /0&/! :&''&*/(! I'1&/1'! '1(1&'D0+! &*6! /01! 3(1! )7! 62771'1*/!51/0)6)8)I21(!/)!&*&8=(1!/01!A3'A)(1(!&*6!)3/D)51(!)7!)77_/&(T!A')D1((2*I#!
!
!
!
! &-&!
!
!
^9^9Pc >$,%2$%-"-5$27".3%$")*.$"*2"-4-),*2$7"5$%*37-"3+"(362*)*320"1#$2")#$"
),-;" *-" /$--" (3.5/$=" T1#$%$" )#$" ),-;" #,-" /$--" $/$.$2)-0" 23)" 2$($--,%'"
/$--$%" 7*++*(4/)'V0" ,27" .3%$" )*.$" .3<*26" &$)1$$2" (362*)*32" ,27"
.$),(362*)*32"1#$2")#$"),-;"*-".3%$"(3.5/$=9"
"
Z02(!:&(! (11*! 2*! /02(! (/36=!:01'1!A&'/2D2A&*/(!0&6! /)!3*61'/&T1!62771'1*/!81&'*2*I! /&(T(#! ^*1! )7! /01! /&(T(! '1932'16! I')3A(! )7! 81&'*1'(! /)! '1&6! &*6!3*61'(/&*6! &*! &D&6152D! /1U/+! &*6! /01*! I2?1! &! A'1(1*/&/2)*! )7! /01! /&(T(#!`i!:0)!(0)386!'1&6!:0&/+!0):!8)*I!(0)386! 41! (A1*/! )*! '1&62*I! &*6! )*! 62(D3((2)*! &*6! )*! :'2/2*I! /01!A'1(1*/&/2)*!1/D#!!M*!/01!2*62?263&8!/&(T+!&7/1'!'1&62*I+!(/361*/(!0&6!/)!/02*T!&4)3/!:0&/!931(/2)*(!/)!A'1A&'1!/)!&*(:1'!2*!/01!2*/1'?21:+!:02D0!18151*/(!)7! /01! D)5A&*=! 2*7)'5&/2)*! :1'1! 5)(/! 25A)'/&*/! /)! D)552/! /)! 515)'=+!:0&/!A1'()*&8!&//'243/1(!/)!62(D3((!2*!'18&/2)*(!/)!/01!D)5A&*=k(!*116(!1/D#!
!
!
! &-'!
Z01!5)'1! D)5A81U! /01! /&(T+! )'! A&'/! )7! /&(T+! /01!5)'1!5)?151*/! 41/:11*!D)I*2/2)*!&*6!51/&D)I*2/2)*!&*6!/01!I'1&/1'!/01!/251!(A1*/!2*!51/&D)I*2/2?1!A')D1((2*I#!
!
^9^9PP" K#$" (3.5/$=".,22$%" *2" 1#*(#" 5%3($--*26" 3((4%-" 74%*26" *27$5$27$2)"
/$,%2*26"#*6#/*6#)-" )#$" *27*<*74,/*X$7"2,)4%$"3+" /$,%2*260",27" )#$"(3.5/$=*)'"
3+" 6%345"7'2,.*(-",27" (4/)4%,/" (32)$=)0" ,27" )#$" *.5,()-" 3+" )#$-$" +,()3%-" 32"
5%3($--*26"74%*26"*27$5$27$2)"/$,%2*269"
#
j3*2931!(187k!/)!/01!81&'*2*I!/&(T(+!&*6!/02(!D'1&/16!62771'1*/! A2D/3'1(! )7! 81&'*2*I! A')D1((2*I! A&/0:&=(+! &*6! /01! 61I'11! )7!(3DD1((!)7!/0)(1!A&/0:&=(#!
!
M*! /01! (&51! :&=+! 2*61A1*61*/! I')3A! 81&'*2*I! (2/3&/2)*(! &'1! 5&61! 3A! )7!I')3A(!)7! j3*2931!(18?1(k+!:0)(1! 2*/1'&D/2)*(!&'1!D)5A81U#!Z01!6&/&! 2*! /02(!(/36=! (0):16! 6)52*&*/! 81&'*1'(! D)*/')882*I! ()D2&8! A')D1((2*I+! 4)/0! :2/0!
!
!
! &-(!
A)(2/2?1! &*6! *1I&/2?1! )3/D)51(#! M/! (0):16! 5)'1! A&((2?1! 81&'*1'(!D))A1'&/2*I! '&/01'! /0&*! D)88&4)'&/2*I! 2*!51/&D)I*2/2?1! &D/2?2/=#! M/! (0):16!0):! /01! &771D/2?1! (/&/1! )'! 5))6! )7! 2*62?263&8! 81&'*1'(! D&*! 25A&D/! /01!&771D/2?1!(/&/1!)7!/01!I')3A+!&*6!0):!/02(!D&*!41!D)*/')8816!7)'!4=!/01!I')3A!K)'!51541'(!)7!/01!I')3AL#!!
!
Z01! A&'/2D2A&*/(! 2*! /02(! (/36=! :1'1! $&A&*1(1! /1'/2&'=! (/361*/(+! :0)+! &(!62(D3((16!2*!/01!82/1'&/3'1!'1?21:!D0&A/1'+!0&?1!411*!(0):*!/)!41!*1I&/2?18=!62(A)(16! /):&'6(! /&T2*I! D)*/')8! )7! /012'! 81&'*2*I#! Z02(! 62771'(! 7')5+! 7)'!1U&5A81+!`1(/1'*!/1'/2&'=!(/361*/(+!:0)!&'1!5)/2?&/16!4=!/01!)AA)'/3*2/=!/)! /&T1! D)*/')8! )7! /012'! 81&'*2*I#! Z02(! D38/3'&8! D)*/1U/+! &*6! /01! 8&'I18=!626&D/2D!5)61!)7!81&'*2*I!/0&/!/01!A&'/2D2A&*/(!2*!/02(!(/36=!0&(!1UA1'21*D16!2*!/01!A&(/+!:&(!?2(2481!/0')3I0!4)/0!/01!61I'11!)7!62772D38/=!&*6!62(D)57)'/!/01=! 1U0242/16! 2*! /012'! 2*61A1*61*/! 81&'*2*I+! 1?1*! :2/0! '1I&'6! /)! /&(T!18151*/(! 2/! 52I0/! 41! &((3516!:)386! 41! 3*A')4815&/2D+! (3D0! &(! D0))(2*I!41/:11*!/1U/4))T(#!
#
^9^9PQ!!Y2(32-(*34-".$),(362*)*32!
!
M*! /02(! (/36=+! /01! 7)D3(! :&(! )*! 1UA8)'2*I! (32-(*34-" )#346#)" 5%3($--*26! 2*!2*61A1*61*/! 81&'*2*I#! M*! '1D1*/! =1&'(+! /01'1! 0&(! 411*!5)'1! 62(D3((2)*! 2*!51/&D)I*2/2)*! '1(1&'D0! &4)3/! /01! A)((2481! 42(32-(*34-! *&/3'1! )7!51/&D)I*2/2)*+! &*6! &8()! /01! 62772D38/21(! /02(!5&=! D&3(1! 2*! '1(1&'D02*I! &*6!
!
!
! &-)!
51&(3'2*I!51/&D)I*2/2)*#!-*&8=(2(!)7!6&/&!151'I1*/!7')5!/02(!(/36=!A)2*/(!/)!/01!82T18=!A'1(1*D1!)7!42(32-(*34-".$),(362*)*<$")#346#)!A')D1((2*I#!`2/0!D1'/&2*! /=A1(!)7! 81&'*2*I!61D2(2)*(+! (A1D272D&88=+! 81&'*2*I!61D2(2)*(! /0&/! &'1!82T18=! /)! 41! 0&42/3&82(16! 2*! 81&'*1'(+! (3D0! 61D2(2)*(! 6)! &/! /251(! )DD3'+!:2/0)3/! &*=! ?2(2481! )'! D)*(D2)3(!51/&D)I*2/2)*!)*! /01!A&'/! )7! /01! 81&'*1'#!Z:)! 1U&5A81(! )7! /02(! (11*! 2*! /02(! (/36=! :1'1! )7! *)/1_/&T2*I! K)'!02I082I0/2*If5&'T2*I!25A)'/&*/!D)*/1*/L!&*6!'1_'1&62*I!(1D/2)*(!)7!/1U/#!M*!5&*=! 2*(/&*D1(+! 81&'*1'(! 5)?16! 7')5! '1&62*I! /)! '1_'1&62*I! :2/0)3/! &*=!?1'4&82n16!/02*T2*I!&4)3/!:0=!(3D0!&!61D2(2)*!:&(!*11616#!Z02(!D0&*I1!)7!D)I*2/2)*!:&(!?2(2481!2*!/01!6&/&!/0')3I0!/01!?261)_'1D)'62*I(!)7!&88!81&'*2*I!1A2()61(+!()!&!51/&D)I*2/2?1!D)*/')8!)7!81&'*2*I!:&(!?2(2481!2*!/01!5)?151*/!4&DT! /)! '1_'1&6! &! (1D/2)*#! `0281! &/! /251(! 81&'*1'(! 626! ?1'4&82(1!51/&D)I*2/2?1! 5)*2/)'2*I! 417)'1! 1*I&I2*I! 2*! '1_'1&62*I! K2#1#! l^0! M! 6)*k/!3*61'(/&*6!/0&/!8&(/!(1D/2)*m!)'!lM!/02*T!/02(!42/!2(!'1&88=!25A)'/&*/L+!2*!()51!D&(1(! /02(! 18151*/! )7! 51/&D)I*2/2?1! 5)*2/)'2*I! 417)'1! 5&T2*I! /01!51/&D)I*2/2?1!D)*/')8!61D2(2)*!:&(!&4(1*/#!
!
Z01! (&51! D&*! 41! (11*! 2*!5&*=! 2*(/&*D1(! )7! A&'/2D2A&*/(! 61D262*I! /)! /&T1!*)/1(+!02I082I0/!25A)'/&*/!A&'/(!)7!&!/1U/!)'!:'2/1!6):*!62(D3((2)*!A)2*/(!)'!/0)3I0/(!611516!25A)'/&*/#!"))T2*I!&/! /01!?1'4&82n16!6&/&+!&*6!/01!?2(3&8!6&/&+! 2/!:)386!&AA1&'!/0&/!51/&D)I*2/2?1!5)*2/)'2*I!626!*)/!)DD3'!2*!/01(1!2*(/&*D1(#!!`1!D&*!2*/1'A'1/!/02(!2*!/0'11!:&=(B!
• .1/&D)I*2/2?1!5)*2/)'2*I!626!*)/!)DD3'#!
!
!
! &-*!
Z02(! 2(! *)/! /01! D&(1+! &(! /01'1!:&(! &! D)*/')8! 61D2(2)*! /)! D0&*I1! /01!A')I'1((! )7! 81&'*2*I+! :02D0! 6)1(! *)/! )DD3'! :2/0)3/! &! /'2II1'#! Z02(!/'2II1'! 2(! /01!&:&'1*1((!)7! /01!*116! /)! '1_'1&6!)'! /01!41*172/!)7! '1_'1&62*I!K:02D0!2(!51/&D)I*2/2?1!5)*2/)'2*I+!12/01'!41D&3(1!)7!8&DT!)7!3*61'(/&*62*I+!)'! /01!41*172/!)7!(A1*62*I!5)'1!/251!/02*T2*I!&4)3/!:0&/!0&6!411*!'1&6L!
• Z01!81&'*1'(!626!51/&D)I*2/2?18=!5)*2/)'!43/!626!*)/!?1'4&82(1!2/#!`0281!/02(!2(!2*6116!A)((2481+!&*6!2(!&!D)*D1'*!:2/0!/01!3(1!)7!?1'4&8!A')/)D)8! &*&8=(2(! K/0&/! 81&'*1'(! :288! *)/! *1D1((&'28=! ?1'4&82(1! &88!/02*T2*IL+! /02(! (2/3&/2)*! :&(! )*8=! %$64/,%/'! ?2(2481! 2*! /01! 6&/&! 7)'!/01(1! 7)'5(! )7! 81&'*2*I! 61D2(2)*(! i! /01!5)'1! 0&42/3&82(16! 81&'*2*I!A'&D/2D1(#!
• .1/&D)I*2/2?1!5)*2/)'2*I!)DD3''16!3*D)*(D2)3(8=#!Z02(!:)386!(115!/)!41!/01!D&(1+!&*6!2(!A1'0&A(!41(/!1UA8&2*16!4=!/01!D)*/1U/! /0&/! 3*2?1'(2/=! 81&'*1'(! K/01! A&'/2D2A&*/(! 2*! /02(! A')W1D/L!:)386! 0&?1! '1I38&'8=! 1*I&I16! 2*+! &*6! 82T18=! '1D12?16! 1UA82D2/!2*(/'3D/2)*!&/!/251(!2*!/012'!163D&/2)*!/)!6&/1+!&4)3/!/01!25A)'/&*D1!)7!'1_'1&62*I+!&*6!)7!5&T2*I!*)/1(!/)!D)*61*(1!/01!(&821*/!A)2*/(!)7!2*7)'5&/2)*!2*!&*=!81&'*2*I!&D/2?2/=#!
!
Z01'1! &'1! )/01'! 1U&5A81(! :2/02*! /01! 6&/&! (1/! :01'1! 3*D)*(D2)3(!51/&D)I*2/2)*! 5&=! &8()! 41! )DD3''2*I#! Z01'1! &'1! 2*(/&*D1(! )7! 81&'*1'(!5)?2*I!7')5!)77_/&(T!A')D1((2*I+!&771D/2?1!)'!A0=(2D&8!A')D1((2*I!62'1D/8=!/)!D)I*2/2?1!A')D1((2*I#!.&*=!2*(/&*D1(!(0):!/02(!A&/0:&=!/)!41!7&D282/&/16!4=!
!
!
! &-+!
51/&D)I*2/2?1! A')D1((2*I! K2#1#! D)*(D2)3(8=! '17)D3(2*I+! )'! D)*(D2)3(8=!D)*/')882*I! )'! 3(2*I! &771D/L+! 43/! *)/! &88! 6)#! Z01! 6&/&! 2*! /02(! /01(2(! D&**)/!D)*72'5!27!&88!2*(/&*D1(!)7!j*)*_'1(A)*(1k!&'1!2*6116!j*)*_'1(A)*(1k!)'!2*!7&D/+!5&=! 2*62D&/1! 42(32-(*34-"51/&D)I*2/2?1! A')D1((2*I#! Z02(! 2(! &*! &'1&! /0&/!'1932'1(!73'/01'!(/36=!&*6!1U&52*&/2)*#!@/2538&/16!'1D&88+!7)'!1U&5A81!D)386!41! 3(16! :2/0! 81&'*1'(! /)! 182D2/! :0&/! /01=! 0&(! 411*! /02*T2*I! &/! (A1D272D!2*/1'?&8(!:01*!3*D)*(D2)3(!51/&D)I*2/2)*!5&=!0&?1!)DD3''16#!
!
P8O N6..*)3#
#
Z02(!D0&A/1'!0&(!A'1(1*/16!&!61/&2816!62(D3((2)*!)7!/01!72*62*I(!)7!/02(!(/36=#!Z01! 72*&8! D0&A/1'! /0&/! 7)88):(!5&T1(! 6172*2/2?1! '1D)551*6&/2)*(! 7)'! 4)/0!73/3'1! '1(1&'D0! 2*! /02(! &'1&+! &*6! 7)'! /01!A'&D/2D1(! )7! 2*61A1*61*/! 81&'*2*I!&*6!/1&D02*I!4&(16!)*!/01!72*62*I(!&*6!62(D3((2)*#!
!
!
! &-,!
#
;5*&+$)#OE#;("/'62,("2#!
#
O8@#F"+)(16/+,("#!
Z02(!D0&A/1'!'1?2(2/(!/01!I')3*616!/01)'=!)7!A')D1((2*I!63'2*I!2*61A1*61*/!81&'*2*I!/0&/!0&(!411*!61?18)A16!/0')3I0!/02(!(/36=#!M/!A')?261(!&!(355&'=!)7! /02(! /01)'=+! &*6! 62(D3((1(! 2/(! (2I*272D&*D1! i! 0):! 2/! 0&(! &6?&*D16!T*):816I1! 2*! /01! 72186!&*6!&6616! /)! /01!4)6=!)7! 82/1'&/3'1#!V)88):2*I! /02(+!'1D)551*6&/2)*(! &'1! 5&61! 7)'! 4)/0! 73/3'1! '1(1&'D0! &*6! 163D&/2)*&8!A'&D/2D1!2*!/01!72186(!)7!51/&D)I*2/2)*!&*6!2*61A1*61*/!81&'*2*I#!
#
O8>#N6..*)3#(-#+5$#^)(6"1$1#B5$()3#
!
Z01! '1(1&'D0! 2*! /02(! /01(2(! 0&(! '1(38/16! 2*! /01! 151'I1*D1! )7! &! I')3*616!/01)'=#!
Z&481!SH#!Z01!I')3*616!/01)'=!!Z02(! 6%3427$7" )#$3%'" A)(2/(! /0&/! 62771'1*/! /=A1(! )7! A')D1((2*I+! *&518=+!
.$+*/(0",+,7$S# /(0",+,7$S# *--$/+,7$S# &532,/*'# *"1# (--U+*2A# &)(/$22,"0S#2*/1'&D/! /)! 2*7831*D1! /01! 81&'*2*I! 1UA1'21*D1! 2*! 2*61A1*61*/! 81&'*2*I#! ! M/!73'/01'! A)(/38&/1(! /0&/! 1&D0! /=A1! )7! A')D1((2*I! 2(!.6'+,U1,.$"2,("*'# &*6!/0&/!/01!2"+$)*/+,("2#4,+5,"#*"1#C$+4$$"#/01(1!A')D1((1(!&*6!/01!81&'*2*I!1UA1'21*D1!&'1!"("U',"$*)#*"1#/(.&'$%#!!
!
!
! &--!

!
Z01! (1D)*6! (/&/151*/! '1D)I*2n`0281! /01'1! &'1! A&//1'*(! )7! 5)?151*/! 41/:11*!A')D1((2*I! D&/1I)'21(! K2#1#! /01! 7'1931*/! 42_62'1D/2)*&8! 5)?151*/! 41/:11*!D)I*2/2?1! A')D1((2*I! &*6! 51/&D)I*2/2?1! A')D1((2*IL+! 2*/1'&D/2)*(! 41/:11*!A')D1((2*I! /=A1(! &'1! *)/! &8:&=(! A'162D/&481e! /01! 2*/1'&D/2)*(! (0):! /01!
!
!
! '..!
D)5A81U2/=! )7! 81&'*2*I! A')D1((2*I+! &*6! /0&/! 2*62?263&8(! &*6! I')3A(! )7!2*62?263&8(! 1*I&I16! 2*! 81&'*2*I! &'1! &*! 1U&5A81! )7! &! D)5A81U! (=(/15! 2*!&D/2)*#!
!!
!!V2I3'1!HH#!.)618!)7!;')D1((2*I!63'2*I!/01!M*61A1*61*/!"1&'*2*I!EUA1'21*D1!!!"1&'*1'(k!/0)3I0/!A')D1((1(!5)?1!:2/0!7'1931*D=!41/:11*!/01!D&/1I)'21(!)7!A')D1((2*I!K&*6!:2/02*!/01!D&/1I)'21(!)7!A')D1((2*IL!&(!/01=!&'1!1*I&I16!2*!2*61A1*61*/!81&'*2*I#!.3D0!)7!/02(!5)?151*/!1771D/2?18=!5)?1(!/01!81&'*2*I!
!
!
! '.%!
7)':&'6+!43/!()51!6)1(!*)/#!`0281!/01!*)*_82*1&'!5)?151*/!)7!A')D1((2*I!2(!*&/3'&88=!)DD3''2*I+!/02(!6)1(!*)/!51&*!/0&/!/01(1!A')D1((2*I!A&/0:&=(!&'1!*)/!&51*&481! /)! D0&*I1#!Z02(! (3AA)'/(! 72*62*I(! 7')5! /01! 82/1'&/3'1! '1?21:!)*! 51/&D)I*2/2)*! :2/02*! /'&2*2*I+! :01'1! /01=! 0&?1! 261*/27216! /0&/! /01!51/&D)I*2/2?1! 7)'5! )7! A')D1((2*I! 2(! &51*&481! /)! D0&*I1! K-61=! c! @0&=1'+!HRRQe!,'):*!c!;'1((81=+!HRRQe!C&'/5&*+!FGGFDe!N3DT81(!1/!&8#+!FGGbL#!Z01!7&D/! /0&/! 81&'*1'(!D&*!&*6!6)!5)?1!&8)*I!A')D1((2*I!A&/0:&=(! /0&/!1*&481!&*6! 25A')?1! 81&'*2*I!(3II1(/(! /0&/! 73'/01'! 2*?1(/2I&/2)*!&*6!61?18)A51*/!)7! /02(! /01)'=! D)386! 0&?1! A):1'738! &AA82D&/2)*(! 7)'! 25A')?2*I! 81&'*2*I!A1'7)'5&*D1#! Z01! 2*D'1&(16! D8&'2/=! )7! /01(1! A')D1((2*I! D&/1I)'21(+! /012'!6251*(2)*(! &*6! (34_18151*/(! /0&/! 0&?1! 411*! 3*D)?1'16! 2*! /02(! /01(2(+!A'1(1*/! &! 5)'1! D)5A'101*(2?1! A2D/3'1! )7! D)*(D2)3(! /0)3I0/! A')D1((2*I!63'2*I!2*61A1*61*/!81&'*2*I#!
!
#
O8I#N,0",-,/*"/$#(-#+5$#)$2$*)/5#
#
Z02(! (/36=! &*6! /01! '1(38/2*I! I')3*616! /01)'=! 0&?1! &6?&*D16! /01! 4)6=! )7!T*):816I1! &4)3/! A')D1((2*I! 63'2*I! 2*61A1*61*/! 81&'*2*I+! &*6! 5)(/!(A1D272D&88=+! 2/!0&(!1U/1*616!:0&/!:1!T*):!&4)3/!51/&D)I*2/2?1!A')D1((2*I!63'2*I!2*61A1*61*/!81&'*2*I!2*!&!*&/3'&8+!'1&8_:)'86!(1//2*I#!
!
!
!
! '.&!
O8I8@#^)(6"1$1#B5$()3#J$+5(1('(03#Z#]6*',+*+,7$#!&&)(*/5##
!
Z02(! (/36=! 0&(! (0):*! /01! 2*/1I'&/16! *&/3'1! )7! &88! A')D1((2*I! D&/1I)'21(!63'2*I! 2*61A1*61*/! 81&'*2*I+! &*6! 0):! &88! D&/1I)'21(! 25A&D/! 3A)*! /01!81&'*2*I!1UA1'21*D1#!Z0')3I0!/01!d')3*616!Z01)'=!51/0)6)8)I=!3(16+! /01!(/36=! 0&(! A')?2616! &! '1&8_/251+! 0)82(/2D! ?21:! )7! A')D1((2*I! 63'2*I!2*61A1*61*/!81&'*2*I+!()51/02*I!8&'I18=!&4(1*/!2*!/01!82/1'&/3'1#!M*!/01!A&(/+!dZ.!0&(!411*!&AA8216!/)!(A1D272D!&'1&(!)7! 2*61A1*61*/! 81&'*2*I+!(3D0!&(! 2*!/01!3(1!)7!'1&62*I!(/'&/1I21(!K;'1((81=!c
!
#
#
!
!
! '.'!
#
O8I8>#N$&*)*+,("#(-#;(0",+,("#*"1#J$+*/(0",+,("#
!
e!`12*1'/+! HRbPL+! /02(! (/36=!0&(! 61?18)A16! /01! 0)A17388=! 5)'1! 62(/2*D/+! 3(1738! &*6! :)'T&481!3*61'(/&*62*I(!)7!/01!/:)!D)*D1A/(+!&(!6172*16!418):#!

!
!
! '.(!
D)5A)*1*/(! K)'! 6251*(2)*(L! )7! T*):816I1+! 5)*2/)'2*I! &*6! D)*/')8!K<3*8)(T=!c!.1/D&871+!FGGRe!;2*/'2D0!1/!&8#+!FGGGL!/)!41!5)'1!D'162481+!/0&*!/01!/:)!D)5A)*1*/!5)618!)7!51/&D)I*2/2)*!&(!183D26&/16!4=!,'):*+!KHRbPL!&*6! @D0'&:+! KFGGFL#! Z02(! 2(! &*! 25A)'/&*/! 72*62*I+! &(! /01'1! 2(! 53D0!62(D3((2)*! 2*! /01! 72186! )7! 51/&D)I*2/2)*! '1(1&'D0! &4)3/! /01! 62?1'I1*D1!41/:11*! /01)'21(! )7! 51/&D)I*2/2)*! I1*1'&/16! 7')5! 5&2*8=! D82*2D&8_4&(16!'1(1&'D0! (/3621(! &*6! /01! '1&82/21(! &*6! A'&D/2D1! )7! 51/&D)I*2/2)*! 2*! '1&8_:)'86!(1//2*I(!K;'1((81=+!FGGGe!@D0'&:!c!M5A&8&+!FGGGL#!
!
O8I8I#J$+*/(0",+,("#*"1#,+2#F"+$)*/+,("2#
!
`0281!/01'1!2(!()51!151'I1*/!62(D3((2)*!2*!/01!82/1'&/3'1!&4)3/!/01!A)((2481!'18&/2)*(02A(!41/:11*!51/&D)I*2/2)*!&*6!)/01'!/=A1(!)7!A')D1((2*I!41=)*6!D)I*2/2)*+! (3D0! &(! &771D/2?1! A')D1((2*I! KE7T8261(+! FGHHe! o2551'5&*! c!.)=8&*+!FGGRL+! /01'1! 2(!*)/!&!(2I*272D&*/!4)6=!)7!'1(1&'D0!2*!/02(!&'1&#!Z02(!/01(2(!0&(!(0):*!51/&D)I*2/2)*!/)!2*/1'&D/!*)/!)*8=!:2/0!D)I*2/2)*+!43/!&8()!:2/0!)/01'!A')D1((2*I!D&/1I)'21(!261*/27216!&(!,++$()*<$0"5#'-*(,/",27"3++E),-;"
5%3($--*26#! Z02(! 2(! )7! (2I*272D&*D1! 2*! /1'5(! )7! 0):! :1! D)*D1A/3&82(1!51/&D)I*2/2)*e!*)/!&(!&!7)'5!)'!81?18!)7!D)I*2/2)*!/0&/!2*7)'5(!&*6!D)*/')8(!D)I*2/2)*+!43/!&(!&!7)'5!)7!D)I*2/2)*!/0&/!D&*!&*6!6)1(!A8&=!/01!(&51!')81!7)'!&88!7)'5(!)7!A')D1((2*I!i!D)I*2/2?1!A')D1((2*I+!&771D/2?1!A')D1((2*I+!A0=(2D&8!A')D1((2*I!&*6!)77_/&(T!A')D1((2*I#!Z02(! 2(! (2I*272D&*/! 2*! /0&/! 2/!51&*(! /0&/!&*!&DD3'&/1!3*61'(/&*62*I!)7!51/&D)I*2/2)*!2*!81&'*2*I!53(/!41!2*D83(2?1!)7!
!
!
! '.)!
/01(1!j)/01'k!7)'5(!)7!A')D1((2*I#!-(!:&(!*)/16!2*!/01!82/1'&/3'1+!)*1!)7!/01!5&2*!D0&881*I1(!7)'!/01!'1(1&'D01'(!2*!/01!72186!)7!51/&D)I*2/2)*!'15&2*(!2/(!D)*D1A/3&82n&/2)*! KE7T8261(!c!.2(&28262+! FGHGL#!Z02(! (/36=!0&(!411*!&481! /)!)?1'D)51!/02(!2((31+!4)/0!/0')3I0!/01!D81&'!62771'1*/2&/2)*!41/:11*!&88!/=A1(!)7! A')D1((2*I+! &*6! /0')3I0! /01! 61?18)A51*/! )7! &! /'&*(A&'1*/! (2/3&/16!3*61'(/&*62*I!)7!51/&D)I*2/2)*!2*!D)*/1U/#!
!
O8I8K#F"1$&$"1$"+#'$*)"$)2#*)$#_J$+*/(0",+,7$`#9$*)"$)2#
Z02(! (/36=! 0&(! (0):*! /0&/! &88! 81&'*1'(! &'1! *&/3'&88=! &*6! *1D1((&'28=!51/&D)I*2/2?18=! &D/2?1! :2/02*! 2*61A1*61*/! 81&'*2*I! (D1*&'2)(#! Z01'17)'1+!51/&D)I*2/2?1! A')D1((2*I! 2(! *)/! ()51/02*I! /0&/! 2*62?263&8! 2*61A1*61*/!81&'*1'(!5&=! *)/! 6)! K&8/0)3I0! /01=!5&=! *)/! 1UA82D2/8=! T*):! /02(! 7)'5! )7!/02*T2*I!/)!41!51/&D)I*2/2?1!A')D1((2*IL!i!2/!2(!()51/02*I!/01=!&88!1*I&I1!2*!:2/0! ?&'=2*I! 61I'11(! )7! (3DD1((#! Z03(+! 51/&D)I*2/2?1! &D/2?2/=! 5&=! *)/!&8:&=(! 41! 41*172D2&8! i! 2/! D&*! 0&?1! &! *13/'&8! )'! *1I&/2?1! 25A&D/! )*! /01!81&'*1'k
!
!
! '.*!
!
!
O8I8M#=(.*,"U0$"$)*'#J$+*/(0",+,("#
!
Z01!6&/&!2*!/02(!(/36=!&66(!(/'1*I/0!/)!/01!&'I351*/!/0&/!51/&D)I*2/2)*!2(!*)/!6)5&2*_(A1D272D+!43/!2(!6)5&2*_I1*1'&8!K;21(D08+!@/&08+!c!,')551+!FGGbe!g11*5&*! 1/! &8#+! HRRPe! `2**1+! HRRSL#! -*&8=(2(! )7! (/361*/! 51/&D)I*2/2?1!A')D1((2*I!&D')((!62771'1*/! 81&'*2*I!/&(T(!2*!/02(!(/36=!(0):16!(/361*/(!/)!41!*)!5)'1!51/&D)I*2/2?18=!D)5A1/1*/!:2/02*! /012'! j6)5&2*k!i! 2*! /02(!D&(1!/012'!(A1D272D! 72186!)7! 8&*I3&I1!(/36=!i!/0&*!:01*!7&D16!:2/0!)/01'!6)5&2*!81&'*2*I!)'!288_6172*16!81&'*2*I#!
!
O8I8L#B5$#/("2+)6/+,("#(-#2(/,*''3#25*)$1#.$+*/(0",+,("#
!

!
!
! '.+!
51/&D)I*/2)*+! '1(38/2*I! 2*! &! D)*/')8! &D/2)*! /0&/! 62'1D/(! /01! A')I'1((! )7!81&'*2*I#! C):1?1'! 2/! 2(! &8()! (0&'16! 2*! 81((! )4?2)3(! 1UD0&*I1(+! :01*! 2/!&AA1&'(! /0&/! ()51! 51541'(! &'1! *)/! D)*/'243/2*I! /)! /01! 51/&D)I*2/2?1!62&8)I31#!Z01!&D/!)7!(281*/8=!)'!/&D2/8=!&I'112*I!/)!7)88):!&*)/01'!A&'/2D2A&*/!)'!A&'/2D2A&*/(k!62'1D/2)*!2*?)8?1(!5&T2*I!&!61D2(2)*!/)!6)!()!K:02D0!5&=!41!4&(16!)*!&!W36I51*/!)7!81&'*2*I+!)'!)*!51/&D)I*2/2?1!T*):816I1!/0&/!2(!*)/!?)D&82(16L+!&*6!/01*!1*I&I2*I!2*!/01!*1:!)'!D)*/2*32*I!D)3'(1!)7!&D/2)*#!-(!(3D0+!&88!A&'/2D2A&*/(!&'1!A&'/!)7!/02(!(0&'16!A')D1((2*I#!
!
O8I8P#B5$#/$"+)*',+3#*"1#-6"/+,("*',+3#(-#_(+5$)`#&)(/$22,"08#
!
%1*/'&8! /)! /01! 2*61A1*61*/! 81&'*2*I! 1UA1'21*D1! 2(! /01! )DD3''1*D1! )7! /01!j)/01'k! 7)'5(! )7! A')D1((2*I+! *&518=+! &771D/2?1+! A0=(2D&8! &*6! )77_/&(T!A')D1((2*I+!/012'!2*/1'&D/2)*(!&*6!25A&D/(#!-8/0)3I0!/02(!(/36=!0&(!411*!&481!/)! 3*D)?1'! /012'! D1*/'&82/=! /)! /01! 1UA1'21*D1! _! /01! )DD3''1*D1(! )7! /01(1!D&/1I)'21(! )7! A')D1((2*I+! /01! 61I'11! /)! :02D0! /01=! )DD3'! &*6! 0):! /01=!2*/1'&D/! _! 2/! 2(! 41=)*6! /01! (D)A1! )7! /02(! A')W1D/! /)! 62(D3((! /01! ')81(! &*6!73*D/2)*(!/0&/!/01=!A1'7)'5!2*!81&'*2*I!D)*/1U/(#!!
!
#
#
#
!
!
! '.,!
#
O8K#G$/(..$"1*+,("2#-()#D6+6)$#G$2$*)/5#*"1#<)*/+,/$#
#
Z01! 61?18)A51*/! &*6! 151'I1*D1! )7! &! *1:! I')3*616! /01)'=! )7! (32-(*34-"
)#346#)" A')D1((2*I! 63'2*I! 2*61A1*61*/! 81&'*2*I! A')?261(! 3(! :2/0! *1:!2*(2I0/(!2*/)!/01!2*61A1*61*/!81&'*2*I!1UA1'21*D1#!Z02(!0&(!25A82D&/2)*(!7)'!73/3'1! '1(1&'D0! &*6! 163D&/2)*&8! A'&D/2D1+! &(! )3/82*16! 2*! /01! 7)88):2*I!(1D/2)*(#! C):1?1'+! 2/! 2(! 25A)'/&*/! /)! *)/1+! :01*! 62(D3((2*I!'1D)551*6&/2)*(! 7)'! 73/3'1! '1(1&'D0! &*6! A'&D/2D1+! /0&/! /01! 1UA8)'&/)'=!*&/3'1!)7!/02(!'1(1&'D0+!/01!(5&88!A&'/2D2A&*/!(&5A81!(2n1!&*6!/01!D38/3'&88=!(A1D272D!D)*/1U/+!6)!8252/!/01!&AA82D&4282/=!)7!/01!'1(1&'D0!72*62*I(!/)!4')&61'!A)A38&/2)*(!)7! 81&'*1'(#!Z02(!&8()!&AA821(! /)!D8&25(! 7)'! /01!6)5&2*_I1*1'&8!*&/3'1!)7!51/&D)I*2/2)*!i!73'/01'!&*6!:261'!(/3621(!/0&/!2*D)'A)'&/1!5)'1!6)5&2*_I1*1'&8!81&'*2*I!/&(T(!&'1!'1932'16#!
!
O8K8@#B5$#7*'6$#(-#g6*',+*+,7$#)$2$*)/5#-()#$%*.,"*+,("#(-#/(.&'$%,+3#
!
<1:1=!KHbRP+!A#!PPL!*)/16!_lG*)#34)"*2-*6#)"*2)3")#$"5-'(#3/36*(,/"-)%4()4%$"
,27" ,()*<*)*$-" 3+" )#$" *27*<*74,/0" )#$" $74(,)*<$" 5%3($--" 1*//0" )#$%$+3%$0" &$"
#,5#,X,%7" ,27" ,%&*)%,%'kk#! Z02(! '1(1&'D0! (/36=! 0&(! (0):*! /01! A):1'! )7!93&82/&/2?1! '1(1&'D0+! &*6! %dZ!51/0)6)8)I=! (A1D272D&88=+! 2*! 3*D)?1'2*I! &*6!3*61'(/&*62*I! /01! D)5A81U2/21(! )7! 81&'*2*I+! &*6! (A1D272D&88=" )#346#)!
!
!
! '.-!
A')D1((2*I!63'2*I! 81&'*2*I#!Z01!3(1!)7!93&*/2/&/2?1!51/0)6)8)I21(! 2(!)7/1*!A1'D12?16! &*6! A')5)/16! &(! &662*I! '2I)3'! :2/02*! '1(1&'D0+! A&'/2D38&'8=! 2*!1UA8)'2*I! 18151*/(+! &(A1D/(! &*6! /=A1(! )7! 81&'*2*I#! V)'! '1(1&'D01'(!D)*D1'*16! (A1D272D&88=!:2/0! 2*61A1*61*/! 7)'5(! )7! 81&'*2*I+! /01! 72*62*I(! )7!/02(! (/36=! (3II1(/! /0&/! /01! &AA82D&4282/=! )7! 1U2(/2*I! '1(1&'D0! 72*62*I(! &*6!51/0)6)8)I21(! 2*/)!51/&D)I*2/2?1! A')D1((2*I! &*6! )/01'! 7)'5(! )7! 81&'*2*I!A')D1((2*I! /0&/! &'1! 4&(16! )*! 8&4)'&/)'=_82T1! )'! ?1'=! D)*/')8816! 81&'*2*I!1UA1'251*/(+! 5&=! 41! )7! 8252/16! 3(1#! Z01! 5&**1'! 2*! :02D0! 2*61A1*61*/!81&'*2*I!0&(! 411*! (11*! /)! )DD3'! 2*! /02(! (/36=!6)1(!*)/! (115! /)! &82I*!:2/0!72*62*I(! 7')5! '1(1&'D0! D)*63D/16! 2*! 8&4)'&/)'=! /=A1! (2/3&/2)*(+!K3*61'A2**16!4=!A)(2/2?2(/+!93&*/2/&/2?1!'1(1&'D0!&AA')&D01(L!*)'!6)1(!/01!j81&'*2*I! 1UA1'21*D1k! (115! D)5A&'&481! /)! /01! D)*/')8816! 81&'*2*I!1UA1'21*D1(! /0&/! 0&?1! 411*! 1U&52*16! 2*! /02(! :&=! /)_6&/1#! ]&/01'+! /01!261*/272D&/2)*!)7!/01!2*62?263&8+!D)5A81U!&*6!2*/1'&D/2)*&8!*&/3'1!)7!)#346#)"
5%3($--*26"2*!2*61A1*61*/!81&'*2*I!:2/02*!/02(!(/36=+!(3AA)'/(!/01!3(1!)7!2*_61A/0! 1UA8)'&/)'=! 93&82/&/2?1! 51/0)6)8)I21(! K&(! )AA)(16! /)! 93&*/2/&/2?1!51/0)6)8)I21(L!/)!1U&52*1!51/&D)I*2/2)*!2*!*&/3'&82(/2D!D)*/1U/(#!!
!
!
O8K8> !#1*+*U1),7$"#5(',2+,/#*&&)(*/5#+(#6"1$)2+*"1,"0#'$*)","0#!
-8/0)3I0!/01!:)'6!j0)82(/2Dk!:01*!3(16!2*!'18&/2)*!/)!81&'*2*I!&*6!163D&/2)*!&*6! /01! '1(1&'D02*I! )7! 4)/0+! D&*! 2*(A2'1! 4)/0! 52(/'3(/! &*6! 6182I0/!
!
!
! '%.!
K61A1*62*I! )*! /01! &3621*D1L+! /02(! (/36=! 0&(! (0):*! 2/! /)! 41! &! ?&83&481!&AA')&D0! /)! /01! 3*61'(/&*62*I! )7! 81&'*2*I#! Z01! 2*61A1*61*/! 81&'*2*I!1UA1'21*D1(!'1(1&'D016!3(2*I!/01!6&/&!6'2?1*!I')3*616!/01)'=!51/0)6)8)I=!&*6! 62(D3((16! 2*! /02(! (/36=! &'1! *)/! 1UA82D&481! :2/0)3/! '171'1*D1! /)! /01!j:0)81k! 1UA1'21*D1#! -/! /01! (&51! /251+! /02(! (/36=! 2(! &*! 1U&5A81! )7! 0):!81&'*2*I! D&*! 41! 1U&52*16! 2*! /02(! :&=! :0281! '15&2*2*I! I')3*616! 2*! 6&/&+!A')?262*I! D'162481! &*6! '1()*&*/! 2*7)'5&/2)*! &*6! 2*(2I0/(#! d2?1*! /01!D)5A81U2/=!)7! 2*61A1*61*/! 81&'*2*I+! 2/!:)386!41!)7!?&831! /)!&88! 2*?)8?16! 2*!/01!72186!K'1(1&'D01'+!163D&/)'(!&*6!81&'*1'(L!7)'!/02(!?12*!)7!'1(1&'D0!/)!41!&!5)'1! A'1?&81*/! &*6! ?2(2481! ?)2D1! 2*! /01! 82/1'&/3'1#!`2/02*! /02(! 72186+! /02(!(/36=! &*6! 0)A17388=! 73/3'1! (/3621(! D&*! &*(:1'! /01! D&88! 7')5! :2/02*! /01!82/1'&/3'1! 7)'!5)'1!1UA8)'&/)'=!93&82/&/2?1!'1(1&'D0!)7! j73nn=k!A01*)51*)*!(3D0! &(! 81&'*2*I! &*6! )#346#)! A')D1((2*I! KN3DT81(! 1/! &8#+! FGGbe! ;'1((81=+!`0&'/)*_.D<)*&86+!C&5A()*+!c!ED01?&'2&+!HRRbe!@D0'&:+!FGGGL#!
!
O8K8I Q$3("1# +5$# C(6"1*),$2# e# $%&*"1,"0# 2*.&'$# 2,h$# Z# 1*+*#
/(''$/+,("#+(('2#!
`0281!/01!2*_61A/0!1UA8)'&/)'=!93&82/&/2?1!*&/3'1!)7!/02(!(/36=!2(!2/(!(/'1*I/0+!2/!&8()!0&(!8252/&/2)*(+!/01!5&2*!)*1!412*I!/01!8252/16!(D)A1!)7!/01!(/36=!2*!/1'5(!)7!A&'/2D2A&*/(#!Z01!7&D/!/0&/!/02(!(/36=!:&(!&!(5&88+!1UA8)'&/)'=!(/36=!:2/0!&!?1'=!(A1D272D!A&'/2D2A&*/!A)A38&/2)*!K/1'/2&'=!81?18!$&A&*1(1!(/361*/(L+!51&*(! /0&/! /01! 72*62*I(! D&**)/! 41! D)*(261'16! :2618=! &AA82D&481! /)! 8&'I1'!&*6!5)'1! 62?1'(1! A)A38&/2)*(! )7! 81&'*1'(#! -(! (3D0+! /02(! '1(1&'D01'!:)386!
!
!
! '%%!
0)A1!/0&/!)/01'!163D&/2)*&8!A'&D/2/2)*1'(!&*6!'1(1&'D01'(!:)386!D)*/2*31!/)!43286!3A)*! /02(! 2*2/2&8! (/36=+!12/01'! /0')3I0!'1A82D&/2)*!(/3621(+!)'! /0')3I0!/01!3(1!)7!)/01'!1UA8)'&/)'=!51/0)6)8)I21(!/)!4)/0!/1(/!/01!I')3*616!/01)'=!2*!)/01'!(1//2*I(+!&*6!/)!61?18)A!/01!T*):816I1!&*6!/01)'=!73'/01'#!
!
`
!
!
O8K8K F.&',/*+,("2#-()#$16/*+,("*'#&)*/+,/$E#B5)$$#2+)$*.2#!
`2/0! '1I&'6! /)! 163D&/2)*&8! A'&D/2D1+! /01! 6&/&+! 5)618! )7! A')D1((2*I! &*6!I')3*616!/01)'=!151'I1*/!2*!/02(!/01(2(!0&?1!/0'11!25A)'/&*/!25A82D&/2)*(#!V2'(/8=+!/01!3*61'(/&*62*I!)7!2*61A1*61*/!81&'*2*I!A')D1((2*I!&(!*)*_82*1&'!&*6! D)5A81U! 0&(! 25A82D&/2)*(! 7)'! 0):! 163D&/)'(! 61(2I*! 2*(/'3D/2)*! &*6!
!
!
! '%&!
n16!(18?1(#!
!
O8K8K8@ F"/()&()*+,"0# +5$#"("U',"$*)#*"1#/(.&'$%#6"1$)2+*"1,"0#(-#
'$*)","0#,"+(#$16/*+,("*'#1$2,0"#!
j/'&2*2*I!:0118(k! D)51!)77+!1*/1'! /01!:)'86!)7!*)*_82*1&'!D)5A81U! 81&'*2*I#!
!
!
! '%'!
-(!(3D0+!163D&/)'(!&*6!163D&/2)*&8!61(2I*1'(!*116!/)!A'1A&'1!(/361*/(! 7)'!/02(! 1UA1'21*D1+! /0')3I0+! 7)'! 1U&5A81+! &!5)'1! 618241'&/1! 43/! I'&63&8! (027/!)?1'!/251!/):&'6(!/01!1*&48151*/!)7!81&'*2*I!/0&/!'1D)I*2n1(!&*6!'1(A)*6(!/)!/01!D)5A81U2/=!)7!D)*(D2)3(!/0)3I0/!A')D1((2*I!2*!2*61A1*61*/!81&'*2*I#!Z01! 25A82D&/2)*!)7!*)/!6)2*I! /02(! 2(! D81&'! 7')5!/01!6&/&! 2*! /02(! (/36=#! M7+! &(!:&(! /01! D&(1! :2/0! /01! A&'/2D2A&*/(! 2*! /02(! (/36=+! 81&'*1'(! 0&?1! &*!163D&/2)*&8!1UA1'21*D1!/0&/!8&'I18=!1UD8361(!K)'!6)1(!*)/!1UA82D2/8=!&66'1((L!D1'/&2*!/=A1(!)7!D)*(D2)3(!/0)3I0/!A')D1((2*I+!7)D3(2*I!5&2*8=!)'!()818=!)*!D)I*2/2?1! A')D1((2*I+! /01*! /01! 81&'*1'(+! :01*! A8&D16! 2*! /01! 1UA1'21*D1! )7!*)*_82*1&'!D)5A81U! 81&'*2*I+!5&=!*)/!41!&481! /)!)A/25&88=!3*61'(/&*6!&*6!5&*&I1! /01!51/&D)I*2/2?1! A')D1((+! &*6!5&=! 0&?1! &! 81((! 1771D/2?1! 81&'*2*I!1UA1'21*D1!&(!&!'1(38/#!
!
O8K8K8> G$U/("/$&+6*',2,"0#*"1#)$1$2,0","0#J$+*/(0",+,("#B)*,","0#!
-(! :&(! /)3D016! 3A)*! 2*! /01! A'1?2)3(! (1D/2)*+! /01! *1:! 3*61'(/&*62*I(! )7!51/&D)I*2/2?1! A')D1((2*I! 2*! 2*61A1*61*/! 81&'*2*I+! &(! 3*D)?1'16! 4=! /02(!(/36=+! 0&?1! 25A82D&/2)*(! 7)'! /01! 61(2I*! )7! 163D&/2)*&8! A')I'&551(! /0&/!0)A1! /)! 61?18)A! 12/01'! 81&'*1'(! 2*61A1*61*/! 81&'*2*I! &4282/=+! )'! /012'!51/&D)I*2/2?1! &4282/=! (A1D272D&88=#! M*61A1*61*/! 81&'*1'(! &'1! *)/! j3*_51/&D)I*2/2?1k! i! /01=! &'1! j51/&D)I*2/2?1k+! :01/01'! /01=! T*):! :0&/!51/&D)I*2/2)*!2(!)'!*)/#!C):1?1'!/01=!5&=!*)/!41!jA)(2/2?18=!51/&D)I*2/2?1k+!2*! /0&/! /012'! 51/&D)I*2/2?1! &D/2?2/=! 5&=! 41! 2*D)''1D/+! 2*&DD3'&/1! )'!2*&AA')A'2&/1! 7)'! /01! 81&'*2*I! 1UA1'21*D1! &/! 0&*6#! -(! (3D0+! &*=!
!
!
! '%(!

!
O8K8K8I B5$##_45('$`#'$*)","0#$%&$),$"/$#!
Z01! 81&'*2*I! D)5A81U2/=! (11*! 2*! /02(! (/36=! 5&T1(! &! D&(1! 7)'! 81&'*2*I!1*?2')*51*/(! &*6! 1UA1'21*D1(! /0&/! A')5)/1! /01! 61?18)A51*/! )7! 81&'*1'(!:0)! &'1! &:&'1! )7! /01! :0)81! 81&'*2*I! 1UA1'21*D1+! &*6! :0)(1! 163D&/2)*&8!A'&D/2D1! &*6! 1UA1'21*D1! &88):! /015! /)! 1*I&I1! :2/0! /02(! :0)81! 81&'*2*I!1UA1'21*D1+!'1781D/!)*!&*6!1?&83&/1!2/+!&*6!25A')?1!2/!/0')3I0!A'&D/2D1#!Z02(!51&*(! /0&/! '163D2*I! 81&'*2*I! /)! ()51/02*I! /0&/! 2/! 2(! *)/! K2#1#! &! (1'21(! )7!62(D'1/1! /&(T(+! D)*/1*/! 48)DT(+! )'! /01! 7)88):2*I! )7! 2*(/'3D/2)*L+! :288! *)/!A'1A&'1! 81&'*1'(! 7)'! /01! '1&82/=! )7! 81&'*2*I! /)! 41! 3*61'/&T1*! :2/0)3/! &!
!
!
! '%)!
/1&D01'+!)'!()51!j)/01'k!:0)!:288!/&T1!)*!/01!51/&D)I*2/2?1!')81!2*!81&'*2*I#!M*! &! A'&D/2D&8! (1*(1+! /02(! 5&=! 51&*! '1_(/'3D/3'2*I! 81&'*2*I! /&(T(! &*6!&D/2?2/21(!()!/0&/!81((!2*(/'3D/2)*!2(!A')?2616+!2*!)'61'!/)!'1932'1!81&'*1'(!/)!/&T1!)*!&!5)'1!51/&D)I*2/2?1!')81+!&*6!61?18)A!/012'!&4282/=!2*!/02(!')81!)?1'!/251#!
!
!
O8M ;("/'62,("#
#
Z01!61?18)A51*/!)7!51/&D)I*2/2)*!)'!51/&D)I*2/2?1!(T288(! 2(! D'2/2D&8! 2*! /01!A'1A&'&/2)*!)7!81&'*1'(!7)'!A)(2/2?1!1*I&I151*/!:2/02*!82718)*I!81&'*2*I+!/01!T*):816I1! 1D)*)5=! &*6+! 2*6116+! /01! T*):816I1! ()D21/=#! ! Z01! I)&8! )7! /02(!(/36=! :&(! /)! 3*61'(/&*6! 51/&D)I*2/2?1! &*6! )/01'! 7)'5(! )7! D)*(D2)3(!/0)3I0/!A')D1((2*I!/0&/!)DD3'!:2/02*!2*61A1*61*/!81&'*2*I!&/!/1'/2&'=!81?18#!!Z02(! (/36=! 02I082I0/16! /01! ?&831! )7! &! 93&82/&/2?1! &AA')&D0+! &*6! &!D)*(/'3D/2?2(/! I')3*616! /01)'=! 51/0)6)8)I=+! 2*! /01! 1U&52*&/2)*! )7!51/&D)I*2/2)*!&*6!)/01'!7)'5(!)7!/0)3I0/!A')D1((2*I!2*!'1&8_:)'86!81&'*2*I!D)*/1U/(#! V2?1! 62(/2*D/! /=A1(! )7! D)*(D2)3(! /0)3I0/! A')D1((2*I! )DD3''2*I!63'2*I! 2*61A1*61*/! 81&'*2*I! 0&?1! 411*! 261*/27216! /0')3I0! /02(! 93&82/&/2?1!%dZ! '1(1&'D0! A')D1((+! *&518=+! D)I*2/2?1! A')D1((2*I+! 51/&D)I*2/2?1!A')D1((2*I+!&771D/2?1!A')D1((2*I+!A0=(2D&8!A')D1((2*I!&*6!)77_/&(T!A')D1((2*I#!!-!I')3*616!/01)'=!0&(!&8()!151'I16+!/0&/!'1D)I*2n1(!/01!*)*_82*1&'+!538/2_6251*(2)*&8! D)5A81U2/=!:2/02*! &*6! 41/:11*!51/&D)I*2/2)*+! D)I*2/2)*! &*6!
!
!
! '%*!
)/01'! 7)'5(! )7! A')D1((2*I! 63'2*I! 2*61A1*61*/! 81&'*2*I#! ! ,)/0! )7! /01(1!)3/D)51(!D)*/'243/16!62'1D/8=!/)!/01!I)&8!)7!/02(!(/36=+!4=!A')?262*I!&!41//1'!3*61'(/&*62*I!)7!51/&D)I*2/2)*!&*6!2*61A1*61*/!81&'*2*I+!&*6!73'/01'5)'1!:288! 018A! 2*! /01! 61?18)A51*/! )7! 163D&/2)*&8! 2*/1'?1*/2)*(! /0&/! 7)(/1'! /01!/=A1! )7! 51/&D)I*2/2?1! (T288(! /0&/! 1*&481! 81&'*1'(! /)! A')I'1((! :2/02*! '1&8_:)'86!2*61A1*61*/!81&'*2*I!D)*/1U/(#!
!!
!
!
! '%+!
#
QFQ9FT^G!<fd#
-61=+!;#+!c!@0&=1'+!.#!KHRRQL#!?$,//'"?,*-*26"D),27,%7-#!")*6)*B!])3/816I1#!-2*)6&+! -#+! ^*2(02+! C#+! c! X&(36&+! X#! KFGGOL#! <172*2/2)*(! &*6! I)&8(! )7! {(187_62'1D/16{!2*!D)*/15A)'&'=!5162D&8!163D&/2)*!82/1'&/3'1#!F22,/-"3+")#$"
F(,7$.'"3+"@$7*(*2$0"Ri+!OHO!_!OHR#!-T=)8+! o#+! c! d&''2()*+! <#! ]#! KFGHHL#! -((1((2*I! 51/&D)I*2/2)*! 2*! &*! )*82*1!D)553*2/=!)7!2*932'=#!!2)$%2$)",27"W*6#$%"I74(,)*320"Pi+!Hb\_HRG#!-81?1*+!g#!-#+!c![)162*I1'+![#!]#!KFGGFL#!-*!1771D/2?1!51/&D)I*2/2?1!(/'&/1I=B!81&'*2*I!4=!6)2*I!&*6!1UA8&2*2*I!:2/0!&!D)5A3/1'_4&(16!%)I*2/2?1!Z3/)'#!A362*)*<$"D(*$2($"Q`+!HQP!_!HPR#!-81U&*61'+!;#!-#!KFGGbL#!`0=!Z02(!&*6!`0=!N):a!M*/')63D/2)*!/)!/01!@A1D2&8!!!!!!!!!!!!!!!M((31!)*!.1/&D)I*2/2)*+!@187_]1I38&/2)*+!&*6!@187_]1I38&/16!"1&'*2*I#!
I74(,)*32,/"8-'(#3/36'"?$<*$10"Qc+!\SR_\PF#!-88:))6+!%#!.#!KFGHGL#!Z01!]1&82(5!2*!%0286'1*v(!.1/&D)I*2/2?1!$36I51*/(!)7!Z012'! EA2()62D! .15)'=! ;1'7)'5&*D1! M*! -#! E7T8261(! c! ;#! .2(&28262!KE6(#L+! K%$27-" ,27" 8%3-5$()-" *2" @$),(362*)*32" ?$-$,%(##! N1:! X)'TB!@A'2*I1'#!-*61'()*+! $#! `! c! @D052//1'_E6I1D)541+! .#! KFGHGL#! .286! D)I*2/2?1!25A&2'51*/! &*6! 71182*I! )7! T*):2*I! 2*! 1A2()62D!515)'=#! j34%2,/" 3+"
A/*2*(,/",27"I=5$%*.$2),/"S$4%35-'(#3/36'0"\FKOL+!A#!OGO!i!OHQ#!-/T2*()*+! <#! KFGHFL#! EU/1*616+! E54)6216! %)I*/2)*! &*6! @1D)*6! "&*I3&I1!-D932(2/2)*#!F55/*$7">*264*-)*(-0"\HKOL+!A#!ORR!i!SFF#!-3I)3(/2*)(+! .#+! `&8T1'+! M#+! c! <)*&I031+! N#! KFGGRL#! D3(*,/" A362*)*32N" F2"
!2)$6%,)$7"!2)%374(*)32!KF*6!E62/2)*!16#L#!")*6)*B!@&I1#!-=62*+! V#! KFGHHL#! d1)I'&A0=! /1&D02*I! &*6! 51/&D)I*2/2)*#! I74(,)*32,/"
?$-$,%(#",27"?$<*$1-0"`K\L+!FPQ_FPb#!-n1?16)+! ]#! KFGGRL#! Z01)'1/2D&8+! D)*D1A/3&8+! 51/0)6)8)I2D&8+! &*6!2*(/'3D/2)*&8! 2((31(! 2*!'1(1&'D0!)*!51/&D)I*2/2)*!&*6!(187_'1I38&/16!81&'*2*IB!-!62(D3((2)*#!@$),(362*)*32">$,%2*260"i+!bP_RO#!-n1?16)+! ]#+! c! `2/01'(A))*+! -#! .#! KFGGRL#! @187_]1I38&/16! "1&'*2*I! :2/0!C=A1'5162&#! M*! <#! $#! C&DT1'+! $#! <3*8)(T=! c! -#! %#! d'&1((1'! KE6(#L+!
W,27&33;" 3+" @$),(362*)*32" *2" I74(,)*32! KAA#! \HR_\\RL#! N1:! X)'TB!])3/816I1#!,&2'6+! $#! ]#! KHRbSL#! M5A')?16! 81&'*2*I! /0')3I0! 1*0&*D16!51/&D)I*2/2)*B! &!D8&(('))5!(/36=#!I4%35$,2"j34%2,/"3+"D(*$2($"I74(,)*320"a+!FS\_FbF#!,&*63'&+! -#! KHRPPL#! D3(*,/" >$,%2*26" K#$3%'#! N1:! X)'TB! d1*1'&8! "1&'*2*I!;'1((#!,&*63'&+! -#! KHRbSL#! D3(*,/" B3427,)*32-" 3+" )#346#)" ,27" ,()*32N" F" -3(*,/"
(362*)*<$")#$3%'#!N1:!$1'(1=B!;'1*/2D1!C&88#!,&'*&'6+!;#!$#+!<3T1+!<#!$#+!,='*1+!]#!`#+!c!<&?26()*+!M#!KFGGPL#!<2771'1*/2&/2)*!2*! D)I*2/2?1! &*6! 15)/2)*&8! 51&*2*I(B! -*! 1?)83/2)*&'=! &*&8=(2(#!
A362*)*32",27"I.3)*320"QPKSL+!HHOO!_!HHb\#!,&'/25)/1_-37782DT+! [#+! ,'1:+! -#+! c! -2*81=+! .#! KFGHGL#! >*2?1'(2/=! Z1&D01'(!E*I&I16! 2*! %'2/2D&8! @187_]1I38&/2)*B! C):!.&=! Z01=! M*7831*D1! Z012'!@/361*/(#! M*!-#!E7T8261(!c!;#!.2(&28262! KE6(#L+!K%$27-",27"8%3-5$()-"*2"
@$),(362*)*32"?$-$,%(##!N1:!X)'TB!@A'2*I1'#!
!
!
! '%,!
,&/1()*+!d#!KHRb\L#!D)$5-")3",2"I(3/36'"3+")#$"@*27#!")*6)*B!;&8&62*#!,16*=+! d#+! c! .12(/1'+! <#! KHRRPL#! K#$" ?4--*,2" K#$3%'" 3+" F()*<*)'N" A4%%$2)"
F55/*(,)*32-")3":$-*62",27">$,%2*26#!")*6)*B!;=(D0)8)I=!;'1((#!,1541*3//=+!C#!KFGGRL#!V1182*I_)7_[*):2*I!$36I51*/!&*6!@187_]1I38&/2)*!)7!"1&'*2*I#!I74(,)*320"PQ_KQL+!ObR!_!ORb#!,1*()*+!;#!KFGHHL#!K$,(#*26",27"?$-$,%(#*26"F4)323.'#!C&'8):B!;1&'()*#!,1*()*+! ;#+! c! g)881'+! ;#! KHRRPL#! F4)323.'" ,27" !27$5$27$2($" *2" >,264,6$"
>$,%2*26#!")*6)*B!-662()*!`1(81=!")*I5&*#!,1'&*+! .#! $#+! %)3D05&*+! $#! $#+! %)3/2*0)+! .#! g#! %#+! ,))51'+! $#+! c! @52/0+! $#! <#!KFGHGL#! .1/&D)I*2/2)*! 2*! N)*035&*(B! .1/0)6)8)I2D&8! &*6!Z01)'1/2D&8! M((31(! 2*! >*D1'/&2*/=! .)*2/)'2*I#! M*! -#! E7T8261(! c! ;#!.2(&28262!KE6(#L+!K%$27-",27"8%3-5$()-"*2"@$),(362*)*32"?$-$,%(##!N1:!X)'TB!@A'2*I1'#!,1'*1+! $#! KFGGQL#! Z02*T! -8)36! ;')/)D)8! &*6! -638/! "1&'*1'(#! F74/)" \,-*("
I74(,)*320"PiK\L+!HO\!_!HP\#!,2DT0&'6+! .#! C#! -*! M*/1I'&/2)*! )7! .)/2?&/2)*! &*6! %)I*2/2)*#!:::#8102I0#163f|504Gf.)/#%)I#A679!!]1/'21?16!FGHGfHfFG#!,2881/+! @#! KFGGbL#! ;1'()*&8! 1A2(/15)8)I21(+! :)'T! &*6! 81&'*2*I#! I74(,)*32,/"
?$-$,%(#"?$<*$1#!,)1T&1'/(+!.#!KHRRSL#!@187_'1I38&/16!81&'*2*I!&/!/01!W3*D/2)*!)7!D)I*2/2)*!&*6!5)/2?&/2)*#!I4%35$,2"8-'(#3/36*-)0"P+!HGG!_!HHF#!,)1T&1'/(+!.#+!c!N2151*?2'/&+!.#! KFGGGL#!@187_'1I38&/16! 81&'*2*IB!V2*62*I!&!4&8&*D1! 41/:11*! 81&'*2*I! I)&8(! &*6! 1I)_A')/1D/2?1! I)&8(#! M*! .#!,)1T&1'/(+! ;#! ]#! ;2*/'2D0! c! .#! o126*1'! KE6(#L+! W,27&33;" 3+" D$/+E
?$64/,)*32#!@&*!<21I)B!-D&6152D!;'1((#!,)'T):(T2+! $#! d#! KHRRSL#! .1/&D)I*2/2)*B! Z01)'=! )'! %0&A/1'! C1&62*Ia!
>$,%2*26",27"!27*<*74,/":*++$%$2($-0"aKQL+!\RH!_!QGF#!,)'T):(T2+!$#!d#+!c!,3'T1+!$#!E#!KHRRSL#!Z01)'21(+!5)618(+!&*6!51&(3'151*/(!)7!1U1D3/2?1!73*D/2)*2*IB!-*!2*7)'5&/2)*!A')D1((2*I!A1'(A1D/2?1#!M*!d#!]#! "=)*! c! N#! -#! ['&(*1I)'! KE6(#L+! F))$2)*320" .$.3%'" ,27" $=$(4)*<$"
+42()*32!KAA#!F\O!_!FSHL#!,&8/25)'1B!;&38!,'))T1(#!,)'T):(T2+! $#! d#+! %0&*+! "#! [#! @#+! c! .3/03T'2(0*&+! N#! KFGGGL#! -! ;')D1((_^'21*/16!.)618!)7!.1/&D)I*2/2)*#!M*!d#!@D0'&:!c!$#!%#!M5A&'&!KE6(#L+!
!--4$-" *2" )#$" @$,-4%$.$2)" 3+" @$),(362*)*32! KAA#! H_QFL#! N14'&(T&B!,3')(!M*(/2/3/1!)7!.1*/&8!.1&(3'151*/(#!,'&/1*+! M#! KHRRHL#! g=I)/(T=! &(! A'1D3'()'! /)! 51/&D)I*2/2?1! /01)'=B! M#! Z01!D)*D1A/! )7! 51/&D)I*2/2)*! &*6! 2/(! '))/(#! D(,27*2,<*,2" j34%2,/" 3+"
I74(,)*32,/"?$-$,%(#0"Rb+!HPR!_!HRF#!,'&/1*+! M#+! c! @/')5()+! C#! M#! KFGHHL#! .1&(3'2*I! (/'&/1I2D! A')D1((2*I! :01*!(/361*/(!'1&6!538/2A81!/1U/(#!@$),(362*)*32">$,%2*260"`+!HHH_H\G#!,'2*)8+!;#+!c!<1.&''11+![#!d#!KE6(#L#!KFGHHL#!D3(*,/"@$),(362*)*32#!N1:!X)'TB!;(=D0)8)I=!;'1((#!,'):*+! -#! KHRbPL#! .1/&D)I*2/2)*+! 1U1D3/2?1! D)*/')8+! (187_'1I38&/2)*+! &*6!)/01'!5)'1!5=(/1'2)3(!51D0&*2(5(#!M*!V#!`12*1'/!c!]#![83:1!KE6(#L+!
@$),(362*)*320" .3)*<,)*32" ,27" 427$%-),27*26! KAA#! SO_HHSL#! N1:!$1'(1=B!E'84&35#!,'):*+! -#! "#+! c! ;&82*(D&'+! -#! @#! KHRbRL#! d32616+! D))A1'&/2?1! 81&'*2*I! &*6!2*62?263&8!T*):816I1!&D932(2/2)*#!M*!"#!,#!]1(*2DT!KE6#L+!C231*26",27"
!
!
! '%-!
>$,%2*26N"I--,'-"*2"W323%"3+"?3&$%)"M/,-$%!KAA#!\R\_QOHL#!N1:!$1'(1=B!E'84&35#!,'):*+!]#+!c!;'1((81=+!.#!KHRRQL#!@187_'1I38&/16!'1&62*I!&*6!I1//2*I!51&*2*I!7')5! /1U/B! Z01! Z'&*(&D/2)*&8! @/'&/1I21(! M*(/'3D/2)*! 5)618! &*6! 2/(!)*I)2*I! ?&826&/2)*#! M*! <#! C#! @D03*T!c! ,#! $#! o2551'5&*! KE6(#L+! D$/+E
%$64/,)*32" 3+" /$,%2*26" ,27" 5$%+3%.,2($N" !--4$-" *2" $74(,)*32,/"
,55/*(,)*32-!KAA#!HOO_HbGL#!N1:!$1'(1=B!E'84&35#!,'=&*/+! -#! KFGGFL#! ]1_I')3*62*I! I')3*616! /01)'=#! j34%2,/" 3+" !2+3%.,)*32"
K$(#23/36'"K#$3%'",27"F55/*(,)*320"iKHL+!FO!_!QF#!,'=&*/+!-#!KFGG\L#!-!D)*(/'3D/2?1f2(/!'1(A)*(1!/)!d8&(1'#!B3%4.N"L4,/*),)*<$"
D3(*,/"?$-$,%(#0"iKHL#!,'=&*/+! -#+! c! %0&'5&n+! [#! KFGHGL#!K#$"D,6$"W,27&33;"3+"M%3427$7"K#$3%'#!")*6)*B!@&I1#!,3'&:)=+! .#! KHRRHL#! I)#236%,5#'" Y2&3427$7#! ,1'T181=B! >*2?1'(2/=! )7!%&827)'*2&!;'1((#!,3'T1!$)0*()*+!]#+!c!^*:31I43n21+!-#!$#!KFGGQL#!.2U16!.1/0)6(!]1(1&'D0B!-!]1(1&'D0!;&'&62I5!`0)(1!Z251!C&(!%)51#!I74(,)*32,/"?$-$,%(#$%0"
RRKPL+!HQ!_!FS#!,3'T1'/+! -#! @#+! [#! KFGGbL#! V)D3(! )*! /01! @/361*/! Z1&D01'B! Z01! E3')A1&*!;)'/7)82)! 7)'! @/361*/! Z1&D01'(! )7! "&*I3&I1(! KE;^@Z"L! &(! &! Z))8! /)!<1?18)A! Z1&D01'! -3/)*)5=#! !223<,)*32" *2" >,264,6$" >$,%2*26" ,27"
K$,(#*260"QK\L#!,3//1'72186+! E#! %#+! c! ,185)*/+! $#! .#! KHRPPL#! -((1((2*I! &*6! 25A')?2*I! /01!1U1D3/2?1! D)I*2/2?1! 73*D/2)*(! )7! 51*_! /&88=! '1/&'616! A1)A81#! M*! M#!,2&81'! c! .#! @/1'*82D0/! KE6(#L+! 8-'(#3/36*(,/" *--4$-" *2" .$2),/"
%$),%7,)*32#!N1:!X)'TB!;(=D0)8)I2D&8!<251*(2)*(#!%&''188+! ;#! "#+! d&6W3(1T+! "#+! c!`2(1+! Z#! KFGGFL#! .1/&D)I*2/2)*! &*6! EV"fE@"!]1&62*I#! M*! C#! $#! C&'/5&*! KE6#L+! @$),(362*)*32" *2" >$,%2*26" ,27"
!2-)%4()*32N"K#$3%'0"?$-$,%(#",27"8%,()*($!KAA#!FFR!_!FQQL#!<)'6'1D0/B![83:1'!-D&6152D!;3482(01'(#!%&'()*+!"#!KFGHF&L#!$&A&*1(1!81&'*1'(v!3*61'(/&*62*I!)7!/01!25A)'/&*D1!&*6!'181?&*D1!)7!2*61A161*/!81&'*2*I#!]2/(3512T&*!-(2&!;&D272D!>*2?1'(2/=#!%&'()*+!"#!KFGHF4L#!`0=!D8&(('))5!4&(16!&6?2(2*I#!M*!$#!.=*&'6!c!"#!%&'()*!KE6(#L+! F7<*-*26" *2" >,264,6$" >$,%2*26N" :*,/364$0" K33/-" ,27" A32)$=)!KAA#!FQP!_!FSFL#!C&'8):B!;1&'()*#!%0&'5&n+![#!KFGGFL#!Z1*1/(!)7!Z1'')'#!L4,/*),)*<$"!2U4*%'0"a+!HbR!_!HRG#!%0&'5&n+![#!KHRROL#!d')3*616!Z01)'=#!M*!$#!@52/0+!]#!C&''1!c!"#!"&*I1*0)?1!KE6(#L+!?$)#*2;*26"@$)#37-"*2"8-'(#3/36'!KAA#!FP!_!SOL#!")*6)*B!@&I1#!%0&'5&n+! [#! KFGGGL#! d')3*616! Z01)'=B! ^4W1D/2?2(/! &*6! D)*(/'3D/2?2(/!51/0)6(#! M*! N#! <1*n2*! c! X#! "2*D)8*! KE6(#L+!W,27&33;" 3+" L4,/*),)*<$"
?$-$,%(#!KF*6!16#+!AA#!OGR!_!O\OL#!%&827)'*2&B!@&I1#!%0&'5&n+! [#! KFGGSL#! A32-)%4()*26" M%3427$7" K#$3%'N" F" 8%,()*(,/" M4*7$"
K#%346#"L4,/*),)*<$"F2,/'-*-#!")*6)*B!@&I1#!%8&'T1+! -#! E#! KFGG\L#! @2/3&/2)*&8! -*&8=(1(B! d')3*616! /01)'=!5&AA2*I! &7/1'!/01!A)(/5)61'*!/3'*#!D'.&3/*("!2)$%,()*320"Q`+!OO\!_!OPS#!%8&'T1+! -#! E#! KFGGOL#! D*)4,)*32,/" F2,/'-*-N" M%3427$7" K#$3%'" ,+)$%" )#$"
53-).37$%2")4%2#!%&827)'*2&B!@&I1#!%)01*+!"#+!.&*2)*+!"#+!c!.)''2()*+!"#!KFGGPL#!?$-$,%(#"@$)#37-"*2"I74(,)*32#!")*6)*B!])3/816I1#!
!
!
! '&.!
%)8)54)+!,#+!M&*188)+!;#+!c!-*/)*21//2+!-#!KFGHGL#!.1/&D)I*2/2?1![*):816I1!)7!<1D2(2)*_.&T2*IB!-*!EUA8)'&/)'=!@/36=#! M*!-#!E7T8261(!c!;#!.2(&28262!KE6(#L+! K%$27-" ,27" 8%3-5$()-" *2" @$),(362*)*32" ?$-$,%(##! N1:! X)'TB!@A'2*I1'#!%)//1'&88+! @#+! c! .3''&=+! d#! KFGGRL#! E*0&*D2*I! 51/&D)I*2/2?1! T*):816I1B!@/'3D/3'1+!&77)'6&*D1(!&*6!(187#!D'-)$.0"R^+!\Q_QO#!%'1(:188+! $#! `#! KHRRbL#! L4,/*),)*<$" !2U4*%'" ,27" ?$-$,%(#" :$-*62N" A#33-*26"
,.326"b")%,7*)*32-#!%&827)'*2&B!@&I1#!%'1(:188+! $#!`#! KFGG\L#!?$-$,%(#":$-*62N"L4,/*),)*<$0"L4,2)*),)*<$",27"@*=$7"
@$)#37-"F55%3,(#$-!KH(/!16#L#!%&827)'*2&B!@&I1#!%'1(:188+! $#!`#! KFGGRL#!?$-$,%(#":$-*62N"L4,/*),)*<$0"L4,2)*),)*<$",27"@*=$7"
@$)#37-"F55%3,(#$-!K\'6!E62/2)*!16#L#!%&827)'*2&B!@&I1#!%'1(:188+!$#!`#+!c!;8&*)!%8&'T+!g#!"#!KFGGPL#!:$-*62*26",27"A3274()*326"@*=$7"
@$)#37-"?$-$,%(##!%&827)'*2&B!@&I1#!%')((+!<#!]#+!c!;&'2(+!@#!d#!KHRRbL#!<1?18)A51*/!&*6!M*(/'3D/2)*&8!-*&8=(1(!)7!D0286'1*v(! 51/&D)I*2/2)*! &*6! '1&62*I! D)5A'101*(2)*#! j34%2,/" 3+"
I74(,)*32,/"8-'(#3/36'0"ac+!H\H!_!HQF#!%')//=+! .#! KFGG\L#! K#$" B3427,)*32-" 3+" D3(*,/" ?$-$,%(#N" @$,2*26" ,27"
8$%-5$()*<$"*2")#$"?$-$,%(#"8%3($--#!")*6)*B!@&I1#!<1*n2*+! N#! [#+! c! "2*D)8*+! X#! @#! KFGHHL#! K#$" D,6$" W,27&33;" 3+" L4,/*),)*<$"
?$-$,%(##!%&827)'*2&B!@&I1#!<1:1=+!d#!KHbRPL#!.=!A16&I)I2D!D'116#!D(#33/"j34%2,/0"ii+!PP!_!bG#!<1:1=+!$#!KHRHSL#!:$.3(%,('",27"I74(,)*32#!N1:!X)'TB!V'11!;'1((#!<2*(5)'1+! <#! "#+! -81U&*61'+! ;#! -#+! c! ")3I082*+! @#! .#! KFGGbL#! V)D3(2*I! /01!%)*D1A/3&8!"1*(!)*!.1/&D)I*2/2)*+!@187_'1I38&/2)*+!&*6!@187_'1I38&/16!"1&'*2*I#!I74(,)*32,/"8-'(#3/36'"?$<*$10"
Qc+!\RH_QGR#!<38&*1=+!<#+! %&'8()*+!]#+!c!<1:1=+!d#! KHRbQL#!-! D&(1!)7! (=*/&D/2D&8! 81&'*2*I!&*6! W36I151*/B! C):! D)*(D2)3(! &*6! 0):! &4(/'&D/a! j34%2,/" 3+"
I=5$%*.$2),/"8-'(#3/36'0"PPR+!OQH_OOO#!<3*D&*+! @#+! c! V1865&*! ,&''1//+! "#! KFGGPL#! -771D/! 2(! &! 7)'5! )7! D)I*2/2)*B! -!*13')42)8)I2D&8!&*&8=(2(#!A362*)*32",27"I.3)*320"QPKSL+!HHbQ_HFHH#!<3*8)(T=+!$#+!c!.1/D&871+!$#!KFGGRL#!@$),(362*)*32#!%&827)'*2&B!@&I1#!E&/)*+! .#! <#! KHRROL#! 83%)+3/*3" F2,/'-*-" ,27" A362*)*<$" :$<$/35.$2)" ,)"
B,*%#,<$2" A3//$6$#! `&(02*I/)*B! `1(/1'*! `&(02*I/)*! >*2?1'(2/=)#!<)D351*/!N3541'L!E7T8261(+! -#! KFGGbL#! .1/&D)I*2/2)*B! <172*2*I! M/(! V&D1/(! &*6! "1?18(! )7!V3*D/2)*2*I! 2*! ]18&/2)*! /)! @187_]1I38&/2)*! &*6! %)_'1I38&/2)*#!
I4%35$,2"8-'(#3/36*-)0"PRKQL+!FPP!_!FbP#!E7T8261(+!-#!KFGHHL#!M*/1'&D/2)*(!)7!.1/&D)I*2/2)*!:2/0!.)/2?&/2)*!&*6!-771D/!2*! @187_]1I38&/16! "1&'*2*IB! Z01! .-]@"! .)618#! I74(,)*32,/"
8-'(#3/36*-)0"i`KHL+!S_FO#!E7T8261(+! -#+! c! .2(&28262+! ;#! KFGHGL#! K%$27-" ,27" 8%3-5$()-" *2" @$),(362*)*32"
?$-$,%(##!N1:!X)'TB!@A'2*I1'#!E881'5&*+! <#! KFGGQL#! -3/)*)5=! 2*! E63D&/2)*! &*6! <1?18)A51*/#! j34%2,/" 3+"
!2)$%2,)*32,/"A335$%,)*32"*2"I74(,)*320"^KHL+!\!_!HQ#!E882(+!<#+!c!o2551'5&*+!,#!$#!KFGGFL#!E*0&*D2*I!@187_.)*2/)'2*I!63'2*I!@187_]1I38&/16!"1&'*2*I!)7!@A11D0!M*!C#!$#!C&'/5&*!KE6#L+!@$),(362*)*32"*2"
!
!
! '&%!
>$,%2*26",27" !2-)%4()*32N"K#$3%'0"?$-$,%(#",27"8%,)*($! KF*6! 16#+! AA#!FGO!_!FFbL#!<)'6'1D0/B![83:1'!-D&6152D!;3482(01'(#!E'2D(()*+![#!-#+!c!@25)*+!C#!-#! KHRRbL#!C):! /)!@/36=!Z02*T2*I! 2*!E?1'=6&=!"271B! %)*/'&(/2*I! Z02*T_-8)36! ;')/)D)8(! `2/0! <1(D'2A/2)*(! &*6!EUA8&*&/2)*(!)7!Z02*T2*I#!@*270"A4/)4%$",27"F()*<*)'0"bK\L+!HPb!_!HbS#!V8&?188+! $#! C#! KHRPSL#! .1/&D)I*2/2?1! &(A1D/(! )7! A')4815! ()8?2*I#! M*! "#! ,#!]1(*2DT! KE6#L+!K#$"2,)4%$"3+" *2)$//*6$2($! KAA#! F\H_F\SL#! N1:! $1'(1=B!E'84&35#!V8&?188+!$#!C#!KHRPRL#!.1/&D)I*2/2)*!&*6!%)I*2/2?1!.)*2/)'2*IB!-!N1:!-'1&!)7!%)I*2/2?1_<1?18)A51*/&8!M*932'=#!F.$%*(,2"8-'(#3/36*-)0"RiKHGL+!RGS!_!RHH#!V8&?188+! $#! C#! KHRbOL#! A362*)*<$" :$<$/35.$2)! KF*6! E62/2)*! 16#L#! E*I81:))6!%8277(+!N$B!;'1*/2D1!C&88#!V8&?188+!$#!C#+!V'216'2D0(+!-#!d#+!c!C)=/+!$#!<#!KHRPGL#!<1?18)A51*/&8!D0&*I1(!2*!515)'2n&/2)*!A')D1((1(#!A362*)*<$"8-'(#3/36'0"P+!\FQ!_\QG#!V8&?188+! $#!C#+!.2881'+!;#!C#+!c!.2881'+!@#!-#!KFGGFL#!A362*)*<$":$<$/35.$2)! KQ/0!16#L#!N1:!$1'(1=B!;'1*/2D1!C&88#!V8152*I+!@#!.#!c!<)8&*+!]#!$!KFGHFL#!Z01!*13'&8!4&(2(!)7!51/&D)I*2/2?1!&4282/=#!
8#*/3-35#*(,/"K%,2-,()*32-"3+" )#$"?3',/"D3(*$)'"3+"\*3/36*(,/"D(*$2($-9"\SP+!AA#!H\\b!i!H\QR#!V)'(/1'+!$#!%#!KHRPFL#!!27$5$27$2)"D)47'N"F"8#*/3-5#*(,/",27"W*-)3%*(,/"F2,/'-*-"
1*)#"!.5/*(,)*32-"+3%")#$"K$(#23/36*(,/"D3(*$)'9!%&/0)82D!>*2?1'(2/=!)7!-51'2D&#!d&'6*1'+! <#+! c! .2881'+! "#! KFGHHL#! .&*&I2*I! (187_&DD1((! 8&*I3&I1! 81&'*2*IB!;'2*D2A81(!&*6!A'&D/2D1#!D'-)$.0"R_KHL+!Pb!_!bR#!d&(D)2I*1!"&88=+!%#+!c!g1814&+![#!KFGGGL#!"&*I3&I1!Z1&D01'!^4(1'?&/2)*!&*6!]1781D/2?1!<2&'21(B!-*!-8/1'*&/2?1!;1'(A1D/2?1#!I74(,)*320"PQPKHL+!HGS!_!HH\#!d1)'I02&61(+!;#!KFGGHL#!<251*(2)*!)7!51/&_v%)*D1A/&38!%0&*I1!"1&'*2*Iv!2*!@D21*D1! E63D&/2)*B! /01! ')81! )7! 51/&D)I*2/2)*! 2*! /01! 63'&4282/=! &*6!D)*/1U/3&8! 3(1! )7! A3A28(! D)*D1A/2)*(#! >*A3482(016! >*A3482(016!/01(2(#!>*2?1'(2/=!)7!@3''1=#!d1)'I02&61(+!;#! KFGGQL#!V')5! /01!I1*1'&8! /)! /01! (2/3&/16B! /0'11!61D&61(!)7!51/&D)I*2/2)*#!!2)$%2,)*32,/"j34%2,/"3+""D(*$2($"I74(,)*320"Q`K\L+!\SO!_\b\#!d8&(1'+! ,#! d#! KHRPbL#!K#$3%$)*(,/"D$2-*)*<*)'N",7<,2($-" *2" )#$".$)#373/36'"3+"
6%3427$7")#$3%'#!%&827)'*2&B!@)D2)8)I=!;'1((#!d8&(1'+!,#!d#!KHRRFL#!\,-*(-"3+"M%3427$7"K#$3%'"F2,/'-*-#!%&827)'*2&B!@)D2)8)I=!;'1((#!d8&(1'+! ,#! d#! KFGGFL#! %)*(/'3D/2?2(/! d')3*616! Z01)'=#! B3%4.N" L4,/*),)*<$"
D3(*,/"?$-$,%(#0"RK\L#!d8&(1'+! ,#! d#+! c! @/'&3((+! -#! KHRSPL#! K#$" 7*-(3<$%'" 3+" 6%3427$7" )#$3%'#!C&:/0)'*1+!NX!-862*1!<1d'3/1'#!d)86/0)'A1+!$#!C#!KFGGGL#!O2"D3(*3/36'#!^U7)'6B!^U7)'6!>*2?1'(2/=!;'1((#!d))(+! .#+! d&84'&2/0+! ;#+! c! ]1*(0&:+! ;#! KFGGFL#! @)D2&88=! 5162&/16!51/&D)I*2/2)*B! %'1&/2*I! D)88&4)'&/2?1! n)*1(! )7! A')U25&8!61?18)A51*/! 2*! (5&88!I')3A!A')4815!()8?2*I#!I74(,)*32,/"D)47*$-"*2"
@,)#$.,)*(-0"iR+!HR\_FF\#!
!
!
! '&&!
d)3'I1=+! -#! V#! KFGGFL#! .1/&D)I*2/2)*! 2*! ,&(2D! @T288(! M*(/'3D/2)*#! M*! C#! $#!C&'/5&*! KE6#L+! @$),(362*)*32" *2" >$,%2*26" ,27" !2-)%4()*32N" K#$3%'"
8%,()*($" ,27" ?$-$,%(#! KAA#! HP! _! \FL#! <)'6'1D0/B! [83:1'! -D&6152D!;3482(01'(#!d34&+! E#! d#+! c! "2*D)8*+! X#! @#! KHRROL#! %)5A1/2*I! A&'&62I5(! 2*! 93&82/&/2?1!'1(1&'D0#! M*! N#! [#! <1*n2*! c! X#! @#! "2*D)8*! KE6(#L+! W,27&33;" 3+"
U4,/*),)*<$"%$-$,%(#!KAA#!HGO_HHPL#!")*6)*B!@&I1#!d3*(/)*1+!]#!V#!KHRRHL#!%)*(/'3D/2?2(5!&*6!51/&D)I*2/2)*B/01)'1/2D&8!2((31(!&*6! D8&(('))5! (/3621(#! M*! ]#! <32/+! V#! d)8641'I! c! N21661'1'! KE6(#L+!
?$-$,%(#"*2"8#'-*(-">$,%2*26N"K#$3%$)*(,/"!--4$-",27"I.5*%*(,/"D)47*$-!KAA#!HFR_HQGL#!,'151*B!M;N#!C&DT1'+! <#! $#+! <3*8)(T=+! $#+! c! d'&1((1'+! -#! %#! KHRRbL#! @$),(362*)*32" *2"
I74(,)*32,/"K#$3%'",27"8%,()*($#!N1:!$1'(1=B!"&:'1*D1!E'84&35#!C&'/5&*+! C#! $#! KFGGF&L#!@$),(362*)*32" *2" >$,%2*26" ,27" !2-)%4()*32N" K#$3%'0"
?$-$,%(#",27"8%,()*($! KF*6! E62/2)*! 16#! g)8#! HRL#! <)'6'1D0/B! [83:1'!-D&6152D!;3482(01'(#!C&'/5&*+!C#!$#!KFGGF4L#!.1/&D)I*2/2)*!2*!@D21*D1!Z1&D02*I!&*6!"1&'*2*I#!M*!C#! $#! C&'/5&*! KE6#L+! @$),(362*)*32" *2" >$,%2*26" ,27" !2-)%4()*32#!<)'6'1D0/B![83:1'!-D&6152D!;3482(01'(#!C&'/5&*+! C#! $#! KFGGFDL#! Z1&D02*I! .1/&D)I*2/2?18=#! M*! C#! $#! C&'/5&*! KE6#L+!
@$),(362*)*32" *2" >$,%2*26" ,27" *2-)%4()*32N" K#$3%'0" ?$-$,%(#" ,27"
8%,()*($! KF*6! 16#+! AA#! HP\! _! FGFL#! <)'6'1D0/B! [83:1'! -D&6152D!;3482(01'(#!C&'/5&*+! C#! $#+! c! @/1'*41'I+! ]#! $#! KHRR\L#! -! 4')&6! ,-%EM@! 7)'! 25A')?2*I!/02*T2*I#!!2-)%4()*32,/"D(*$2($0"QPKOL+!QGH!_!QFO#!C1'/n)I+! %#+! c! Z)3')*+! <#! ]#! KFGHHL#! -I1! <2771'1*D1(! 2*! .15)'=! ]1/'21?&8!@027/B! d)?1'*16! 4=! V1182*I_)7_[*):2*I#! 8-'(#3/36'" m" F6*260" Q`K\L+!SQP!_!SSG#!C)I&*+![#!KFGGHL#!%)881D/2?1!51/&D)I*2/2)*B!/01!2*/1'A8&=!)7!2*62?26&8+!()D2&8+!&*6!D38/3'&8!51&*2*I(! 2*!(5&88!I')3A(v!'1781D/2?1!/02*T2*I#!F7<,2($-"
*2"5-'(#3/36'"%$-$,%(#0"^+!HRR!_!F\R#!C)81D+! C#! KHRbHL#! F4)323.'" ,27" B3%$*62" >,264,6$" >$,%2*26#! ")*6)*B!;1'I&5)*#!C)8/)*+!$#!-#!KFGHGL#!Z01!%)62*I!;')D1((!&*6!M/(!%0&881*I1(#!M*!-#!,'=&*/!c![#!%0&'5&n! KE6(#L+! K#$" D,6$"W,27&33;" 3+" M%3427$7" K#$3%'! KAA#! FSO! _!FRGL#!")*6)*B!@&I1#!C)//)*+! @#! KFGHGL#! Z01! <=*&52D(! )7! E54)6216! %)I*2/2)*#! !2)$%2,)*32,/"
j34%2,/"3+"\*+4%(,)*32",27"A#,3-0"FGKQL+!AA#!RQ\!i!RPF#!C):188_]2D0&'6()*+!%#!;#+!,#!KHRbbL#!>$,%2$%":*,%*$-N"83--*&*/*)*$-",27"8*)+,//-9!;&A1'!A'1(1*/16!&/!/01!,'2/2(0!-(()D2&/2)*!7)'!-AA8216!"2*I32(/2D(#!C(&)2+!-#!Z#+!c!]141'+!-#!@#!KHRRbL#!Z01!')81!)7!&//1*/2)*!2*!25A82D2/!(1931*D1!81&'*2*IB! EUA8)'2*I! /01! 8252/(! )7! D)I*2/2?1! D)*(D2)3(*1((#! M*! .#! -#!@/&681'! c! ;#! -#! V'1*(D0! KE6(#L+! W,27&33;" 3+" !.5/*(*)" >$,%2*26! KAA#!QPH_!QRQL#!")*6)*B!@&I1#!C32WI1*+! $#! +!V8152*I+!@#!.#!c!<)8&*+!]#! $#!KFGHFL#!;'17')*/&8!D)*/'243/2)*(!/)!.1/&D)I*2/2)*!2*!A1'D1A/3&8!61D2(2)*_5&T2*I#!j34%2,/"3+"S$4%3-(*$2($0"Hb+!AA#!SHHP!i!SHFO#!C3'51+! Z#_]#+! .1'1*83)/)+! [#+! c! $&'?18&+! @#! KFGGRL#! @)D2&88=! (0&'16!51/&D)I*2/2)*! )7! A'1_(1'?2D1! A'25&'=! /1&D01'(! 2*! &! D)5A3/1'_
!
!
! '&'!
(3AA)'/16!5&/015&/2D(!D)3'(1!&*6!/012'!71182*I(!)7!/&(T!62772D38/=B!&!D&(1!(/36=#!I74(,)*32,/"?$-$,%(#",27"I<,/4,)*320"PbKOL+!OG\GOFQ#!C3'51+! Z#_]#+! ;&8)*1*+! Z#+! c! $&'?18&+! @#! KFGGSL#! .1/&D)I*2/2)*! 2*! W)2*/!62(D3((2)*(B! &*! &*&8=(2(! )7! /01! A&//1'*(! )7! 2*/1'&D/2)*! &*6! /01!51/&D)I*2/2?1!D)*/1*/!)7!/01!*1/:)'T16!62(D3((2)*(!2*!5&/015&/2D(#!KHL+!HbH!_!FGG#!C=8&*6+! V#! KFGGQL#! "1&'*2*I! -3/)*)5)3(8=B! %)*/1U/3&82(2*I! ^3/_)7_D8&((!E*I82(0!"&*I3&I1!"1&'*2*I#!>,264,6$"F1,%$2$--0"PRK\L+!HbG!_!FGF#!M2(T&8&+! Z#+! g&3'3(+! .#+! "10/2*1*+! E#+! c! @&8)*1*+! ;#! KFGHHL#! @)D2&88=! (0&'16!51/&D)I*2/2)*! )7! 6=&6(! )7! A3A28(! 2*! D)88&4)'&/2?1! 5&/015&/2D&8!A')4815_()8?2*I!A')D1((1(#!>$,%2*26",27"!2-)%4()*320"QP+!\PR_\R\#!M=1*I&'+! @#! @#+! c! "1AA1'+! .#! ]#! KHRRRL#! ]1/02*T2*I! /01! g&831! )7! %0)2D1B! -!%38/3'&8!;1'D1A/2)*!)*!M*/'2*(2D!.)/2?&/2)*#!j34%2,/"3+"8$%-32,/*)'",27"
D3(*,/"8-'(#3/36'0"^`K\L+!\QR!_!\SS#!$&DT()*+!]#! KHRRbL#!Z1&D01'(! M5A')?2*I!"1&'*2*I!3(2*I!.1/&D)I*2/2)*!:2/0!@187_.)*2/)'2*I!"1&'*2*I!@/'&/1I21(#!I74(,)*320"PPaKQL+!OPR_ObR#!$&D)4(+! $#! E#+! c! ;&'2(+! @#! KHRbPL#! %0286'1*v(! 51/&D)I*2/2)*! &4)3/! '1&62*IB!M((31(! 2*! 6172*2/2)*+! 51&(3'151*/! &*6! 2*(/'3D/2)*#! I74(,)*32,/"
8-'(#3/36*-)0"QQK\_QL+!FOO!_!FPb#!$)*&((1*+!<#! KHRRHL#!^4W1D/2?2(5!?1'(3(!D)*(/'3D/2?2(5B!<)!:1!*116!&!*1:!A028)()A02D&8! A&'&62I5a! I74(,)*32,/" K$(#23/36'" ?$-$,%(#" ,27"
:$<$/35.$2)0"R_+!O_HQ#!$)*&((1*+!<#! KHRRbL#!<1(2I*2*I!%)*(/'3D/2?2(/!"1&'*2*I!E*?2')*51*/(#! M*!%#!.#! ]12I183/0! KE6#L+! !2-)%4()*32,/" )#$3%*$-",27".37$/-! KF*6! 16#L#!N1:!$1'(1=B!E'84&35#!$)*&((1*+!<#+!c!E&(/1'+!.#!-#!KFGHFL#!%)*D1A/3&8!%0&*I1!&*6!@/361*/_%1*/'16!"1&'*2*I!E*?2')*51*/(#! M*!<#! $)*&((1*!c!@#!"&*6!KE6(#L+!K#$3%$)*(,/"
B3427,)*32-" 3+" >$,%2*26" I2<*%32$.)2-! KF*6! 16#L#! N1:! X)'TB!])3/816I1#![&'A83(+! ]#! KHRPQL#! D(*$2($" A4%%*(4/4." !.5%3<$.$2)" D)47'N" K$,(#$%-"
W,27&33;#!,1'T181=B!"&:'1*D1!C&88!)7!@D21*D1#![110*1'+!.#+! V2(D01'+!.#!C#! KFGHFL#!>*3(3&8!,)621(+!>*D)55)*!,10&?2)'(B!M*62?263&8! &*6! d')3A! <2771'1*D1(! 2*! E54)6216! %)I*2/2)*! 2*! @A&/2&8!Z&(T(#!A362*)*32",27"A3.54),)*320"HFKFf\L+!AA#!PH!i!bF#![2**3*1*+! ]#+! c! g&3'&(+! .#! KFGHGL#! Z'&DT2*I! ^*82*1! .1/&D)I*2/2)*B!.)*2/)'2*I!&*6!]1I38&/2*I!%)5A'101*(2)*!2*!]1&62*I#!M*!-#!E7T8261(!c!;#!.2(&28262!KE6(#L+!K%$27-",27"8%3-5$()-"*2"@$),(362*)*32"?$-$,%(##!N1:!X)'TB!@A'2*I1'#![*):81(+!.#!@#!KHRPOL#!D$/+":*%$()$7">$,%2*26#!%02I&I)B!V)881/#![)'2&/+! -#! KFGGGL#! Z01! V1182*I! )7! [*):2*IB! @)51! .1/&/01)'1/2D&8!M5A82D&/2)*(! 7)'! ! %)*(D2)3(*1((! &*6! %)*/')8#! A32-(*34-2$--" ,27"
A362*)*320"_KFL+!HQR!_!HPH#![)n2)8+!"#+!,3662*I! +!<#!c!%0261T18+!<! KFGHFL#!V')5!.)?151*/! /)!Z0)3I0/B!EU1D3/2?1! V3*D/2)*+! E54)6216! %)I*2/2)*! &*6! /01! %1'1418835#!
A$%$&$//4.0"HHKFL+!AA#!OGO!_OFO#![3+![#!X#!"#+!c!C)+!M#!Z#!KFGHGL#!.1/&D)I*2/2?1!(/'&/1I21(!/0&/!1*0&*D1!D'2/2D&8!/02*T2*I#!@$),(362*)*32">$,%2*260"b+!FOH_FSP#![30*+! <#! KFGGGL#! .1/&D)I*2/2?1! <1?18)A51*/#! A4%%*(4/4." :*%$()*32"
8-'(#3/36'"D(*$2($0"_+!HPb_HbH#!
!
!
! '&(!
[32A1'+! ]#! -#! KFGGOL#! @E"V_]Ed>"-ZE<! "E-]NMNd! <3'2*I! &! %82*2D&8!;'1D1A/)'(02AB! Z01! ]1781D/2)*(! )7! @1*2)'! ,&DD&8&3'1&/1! N3'(2*I!@/361*/(#!S4%-*26"I74(,)*32"8$%-5$()*<$-0"Q`KSL+!\OH!_!\OS#![32A1'+!]#!-#+!c!;1(3/+!<#! $#! KFGGQL#!;')5)/2*I!D)I*2/2?1!&*6!51/&D)I*2/2?1!'1781D/2?1!'1&()*2*I!(T288(!2*!*3'(2*I!A'&D/2D1B!(187_'1I38&/16!81&'*2*I!/01)'=#!j34%2,/"3+"F7<,2($7"S4%-*260"ibKQL+!\bH!_!\RH#!"&W)21+! @#! ;#! KFGGbL#! .1/&D)I*2/2)*+! @187! ]1I38&/2)*+! &*6! @187_'1I38&/16!"1&'*2*IB!-!])(1!4=!&*=!)/01'!N&51a!I74(,)*32,/"8'-(#3/36'"?$<*$10"
Qc+!QSR_QPO#!"&5+!`#!X#![#! KFGGbL#!.1/&D)I*2/2?1!@/'&/1I=!>(1B!-DD1((2*I!E@"!"1&'*1'(k!M**1'!g)2D1(!g2&!@/2538&/16!]1D&88#! !223<,)*32"*2">,264,6$">$,%2*26"
,27"K$,(#*260"QK\L+!H!_!HP#!"&*6+!@#+!c!C&**&72*+!.#!$#!KFGGGL#!@/361*/!%1*/'16!"1&'*2*I!E*?2')*51*/(#!M*! <#! C#! $)*&((1*! c! @#! .#! "&*6! KE6(#L+! K#$3%$)*(,/" +3427,)*32-" 3+"
/$,%2*26"$2<*%32.$2)-#!N1:!$1'(1=B!E'84&35#!"&'T2*+! @#! KFGGRL#! @)D2&88=! 5162&/16! 51/&D)I*2/2)*! &*6! 81&'*2*I! /)! :'2/1#!
K#*2;*26"D;*//-",27"A%$,)*<*)'0"i+!HQR_HOR#!"11D0+! N#! "#+! c! ^*:31I43n21+! -#! $#! KFGGRL#! -! /=A)8)I=! )7! 52U16! 51/0)6(!'1(1&'D0!61(2I*(#!L4,/"L4,2)0"iR+!FSO!_!FPO#!"15A1'/+! "#! ,#! KFGHGL#! -(T2*I!h31(/2)*(! )7! /01!<&/&B!.15)!`'2/2*I! 2*! /01!d')3*616!Z01)'=!Z'&62/2)*#!M*!,#!-!c!%#![!KE6(#L+!K#$"D,6$"W,27&33;"
3+"M%3427$7"K#$3%'!KAA#!FQQ_FSQL#!")*6)*B!@&I1#!"13*I+! -#! [#+! h23+! "#! +! ^*I+! "#! c! Z&5+! [_;#! KFGHHL#! E54)6216! %38/3'&8!%)I*2/2)*B! @2/3&/2*I! /01! @/36=! )7! E54)6216! %)I*2/2)*! 2*! @)D2)_D38/3'&8! D)*/1U/(#! D3(*,/" ,27"8$%-32,/*)'" 8'-(#3/36'0"OKRL+! AA#! ORH! i!SGb#!"2)//&! [)81*D2T+! ;#+! c! C288:2I+! @#! -#! KFGHHL#! I2(34%,6*26" @$),(362*)*32N"
D4553%)*26">$,%2$%-"K#%346#"@$),(362*)*<$"K$,(#*26"D)%,)$6*$-#!N1:!X)'TB!;1/1'!"&*I#!"2//81+! <#! KHRRHL#! >$,%2*26" F4)323.'" PN" :$+*2*)*32-0" !--4$-" ,27" 8%3&/$.-#!<3482*B!-3/01*/2T#!"2//81:))6+! `#! KHRRSL#! {-3/)*)5={_! -*! -*&/)5=! &*6! &! V'&5:1:)'T#!
D'-)$.0"QiKQL+!QFP!_Q\O#!"2?2*I(/)*+!$#!-#!KHRRPL#!.1/&D)I*2/2)*B!-*!^?1'?21:#!!!]1/'21?16!HOfbfFGGb+!!0//ABff:::#I(1#4377&8)#163f7&(f(03188f%E;OSQf.1/&D)I#0/5!.&D"&?1'/=+! @#! N#+! c! C1'/n)I+! %#! KFGGRL#! <)! &I1_'18&/16! 62771'1*D1(! 2*!1A2()62D! 71182*I! )7! T*):2*I! &DD3'&D=! 61A1*6! )*! /01! /252*I! )7!W36I51*/a!@$.3%'0"P^KbL+!bSG!_!bP\#!.&'T5&*+! E#! KHRPPL#! ]1&82(2*I! /0&/! =)3! 6)*v/! 3*61'(/&*6B! -! A'18252*&'=!2*?1(/2I&/2)*#!A#*/7":$<$/35.$2)0"ia+!RbS!_!RRF#!.&''&+! ]#+! ;&851'+! ,#+! c! "2/n2*I1'+! Z#! -#! KFGGGL#! Z01! E771D/(! )7! &! V2'(/! X1&'!E*I2*11'2*I! <1(2I*! %)3'(1! )*! @/361*/! M*/1881D/3&8! <1?18)A51*/! &(!.1&(3'16! 4=! /01! ;1''=! @D0151#! j34%2,/" 3+" I26*2$$%*26" I74(,)*320"
a_KQL+!\R_QO#!.&'/2*!<&?21(+!`#!KFGGPL#!%)I*2/2?1!D)*/)3'(B!'1D1*/!:)'T!)*!D')((_D38/3'&8!A(=D0)8)I=!&*6!2/(!'181?&*D1!7)'!163D&/2)*#!D)47"8#*/3-"I74(0"Q`+!H\_QF#!
!
!
! '&)!
.&'/2*2+! ]#+! c! @0)'1+! ,#! .#! KFGGbL#! ;)2*/2*I! /)! A&'&8818(! 2*! &4282/=_'18&/16!62771'1*D1(!2*!/01!3(1!)7!51/&D)I*2/2)*!2*!&D&6152D!&*6!A(=D0)5)/)'!/&(T(#!>$,%2*26",27"!27*<*74,/":*++$%$2($-0"Pa+!F\P!_!FQP#!.&()*+!$#!KHRRSL#!L4,/*),)*<$"?$-$,%(#*26#!")*6)*B!@&I1#!.&()*+! $#! KFGGFL#!?$-$,%(#*26"q34%"312"8%,()*($N"K#$":*-(*5/*2$"3+"C231*26#!")*6)*B!])3/816I1!V&851'#!.&()*+! "#+! ,)86'2*+! -#+! c! -'2&(2+! N#! KFGHGL#! EA2(/152D! 51/&D)I*2/2)*! 2*!D)*/1U/B! 1?&83&/2*I! &*6! 81&'*2*I! )*82*1! 2*7)'5&/2)*#!@$),(362*)*32"
>$,%2*260"b+!SP!_!RG#!.18/n1'+! "#! KE6#L#! KFGGPL#! I=$(4)*<$" B42()*32" *2" I74(,)*32N" B%3." K#$3%'" )3"
8%,()*($#!N1:!X)'TB!Z01!d3287)'6!;'1((#!.1''288+!.#!<#! KHRRHL#! %)*(/'3D/2?2(5!&*6! 2*(/'3D/2)*&8! 61(2I*#!I74(,)*32,/"
K$(#23/36'"RPKOL+!QO!_!O\#!.1(0T&/21+!C#+!-88&0?2'62=&*2+![#+![&0*&5)312+!@#!,#+!c!")0'&(42+!-#!KFGHHL#!-*!&((1((51*/!)7! /01!1771D/!)7! /'&2*2*I! 2*!D)I*2/2?1!&*6!51/&_!D)I*2/2?1!(/'&/1I21(! )*! &D&6152D! &D021?151*/! )7! /01! 72'(/_=1&'! 02I0! (D0))8!(/361*/(! :2/0! &D&6152D! :1&T*1((! 2*! @)3/01'*! [0)'&(&*! A')?2*D1#"
8%3($7*,"D3(*,/",27"\$#,<*3%,/"D(*$2($-KHOL+!\G\F_\G\Q#!.282&*61'+!$#+!c!Z'1442+!Z#!KFGGbL#!I74(,)*32,/"83/*(*$-",27">,264,6$">$,%2$%"
F4)323.'"*2"D(#33/-N"F"S$1":*%$()*32"*2">,264,6$"I74(,)*32#!<3482*B!-3/01*/2T#!.288(+!$#+!,)**1'+!-#+!c!V'&*D2(+![#!KFGGSL#!-6)A/2*I!&!D)*(/'3D/2?2(/!&AA')&D0!/)! I')3*616! /01)'=B! M5A82D&/2)*(! 7)'! '1(1&'D0! 61(2I*#! !2)$%2,)*32,/"
j34%2,/"3+"S4%-*26"8%,()*($0"PQ+!b!_!H\#!.288(+!$#+!,)**1'+!-#+!c!V'&*D2(+![#!KFGGSL#!Z01!61?18)A51*/!)7!D)*(/'3D/2?2(/!I')3*616!/01)'=#!!2)$%2,)*32,/"j34%2,/"3+"L4,/*),)*<$"@$)#37-0"bKHL+!H!_!HG#!.))'1+!.#!d#!KHRbQL#!%)*D1A/(!)7!&638/!163D&/2)*#!M*!]#!,188!KE6#L+!I74(,)*32"
+3%"F74/)-#!.28/)*![1=*1(B!^A1*!>*2?1'(2/=!;'1((#!.)'&*+!@#+!c!d&'6*1'+!C#!KFGGPL#!C288+!(T288+!&*6!:288B!EU1D3/2?1!73*D/2)*!7')5!&! 538/2A81! 2*/1882I1*D1(! A1'A1D/2?1#! M*! "#! .18/n1'! KE6#L+! I=$(4)*<$"
B42()*32" *2" I74(,)*32N" B%3." )#$3%'" )3" 5%,()*($#! N1:! X)'TB! Z01!d3287)'6!;'1((#!.32(+! [#! ]#+! c! V'&*D)+! d#!.#! KFGHGL#! EA2(/152D! A')7281(! &*6!51/&D)I*2/2)*B!(3AA)'/!7)'!/01!D)*(2(/1*D=!0=A)/01(2(#!@$),(362*)*32">$,%2*260"b+!FP!_!QO#!N18()*+! Z#! ^#! KHRRPL#! Z01! .1/&_"1?18! g1'(3(! ^4W1D/_"1?18! <2(/2*D/2)*!K&*6^/01'! M((31(L! 2*! V)'538&/2)*(! )7! .1/&D)I*2/2)*#! F.$%*(,2"
8-'(#3/36*-)+!HPR!_HbG#!N18()*+!Z#!^#!KHRRRL#!%)I*2/2)*!?1'(3(!.1/&D)I*2/2)*#!M*!]#!$#!@/1'*41'I!KE6#L+!
K#$"S,)4%$"3+"A362*)*32!KAA#!SFO_SQHL#!%&54'26I1B!.MZ!;'1((#!N18()*+! Z#! ^#+! c!N&'1*(+! "#! KHRRGL#!.1/&515)'=B! -! /01)'1/2D&8! 7'&51:)'T!&*6!*1:!72*62*I(#!M*!d#!C#!,):1'!KE6#L+!K#$"5-'(#3/36'"3+"/$,%2*26",27"
.3)*<,)*32!KAA#!H!_!QOL#!N1:!X)'TB!-D&6152D!;'1((#!N18()*+! Z#! ^#+! c! N&'1*(+! "#! KHRRQL#! `0=! 2*?1(/2I&/1! 51/&D)I*2/2)*#! M*! $#!.1/D&871! c! -#! @025&53'&! KE6(#L+! @$),(362*)*32N" C231*26" ,&34)"
C231*26!KAA#!H!_!FOL#!%&54'26I1+!.-B!.MZ!;'1((#!N2152+! C#! KFGGFL#! -D/2?1! 81&'*2*I}&! D38/3'&8! D0&*I1! *11616! 2*! /1&D01'!163D&/2)*!&*6!(D0))8(#!K$,(#*26",27"K$,(#$%"I74(,)*320"Pa+!PS\!_!PbG#!
!
!
! '&*!
N)?&T+! $#! KHRRbL#! >$,%2*260" (%$,)*26",27"4-*26";231/$76$9" A32($5)"@,5-",-"
+,(*/*),)*<$" )33/-" *2" -(#33/-" ,27" (3%53%,)*32-#! ")*6)*B! "&:'1*D1!E'84&35#!N3DT81(+!.#+!C34*1'+!@#+!c!]1*T8+!"#!KFGGbL#!E*0&*D2*I!(187_'1I38&/16!81&'*2*I!4=! :'2/2*I! 81&'*2*I! A')/)D)8(#! >$,%2*26" ,27" !2-)%4()*320" F%)*(/$" *2"
8%$--#!N3DT81(+!.#!@#+!]!c!,1'/0)86+![!c!]1*T8+!-#!KFGGQL#!Z01!3(1!)7!A3482D!81&'*2*I!62&'21(!2*!481*616!81&'*2*I#! j34%2,/"3+"I74(,)*32,/"@$7*,0"Q_KHL+!QR!_SS#!^*2)*(+! ;#! E#! `#! KFGGSL#! M%3427$7" K#$3%'" F55/*(,)*32" *2" ?$<*$1*26"
C231/$76$" @,2,6$.$2)" >*)$%,)4%$9! ;&A1'! A'1(1*/16! &/! /01!;)(/I'&63&/1! ]1(1&'D0! %)*71'1*D1! FGGS! )*! .1/0)6)8)I2D&8! M((31(!&*6!E/02D&8!%)*(261'&/2)*(+!"116(!.1/')A)82/&*!>*2?1'(2/=#!^U7)'6+!]#!"#!KHRRPL#!%)*(/'3D/2?2(5B!@0&A1_@027/2*I+!@34(/&*D1+!&*6!Z1&D01'!E63D&/2)*!-AA82D&/2)*(#!8$,&37'"j34%2,/"3+"I74(,)*320"^QKHL+!\O_SS#!^U7)'6+!]#!"#!KFGGHL#!vZ01!481&D016!4)*1(!)7!&!(/)'=vB!81&'*1'(v!D)*(/'3D/2)*(!)7! 8&*I3&I1! /1&D01'(#! M*!.#! ;#! ,'11*! KE6#L+! >$,%2$%"A32)%*&4)*32-" )3"
>,264,6$">$,%2*26!KAA#!bS!_!HHHL#!C&'8):B!;1&'()*#!;&*62/+! N#! ]#! KHRRSL#! Z01! %'1&/2)*! )7! Z01)'=B! -! ]1D1*/! -AA82D&/2)*! )7! /01!d')3*616!Z01)'=!.1/0)6)8)I=#!K#$"L4,/*),)*<$"?$53%)0"QKQL#!;&'2(+! @#! d#+!c! $&D)4(+! $#! E#! KHRbQL#! Z01!41*172/(! )7! 2*7)'516! 2*(/'3D/2)*! 7)'!D0286'1*k(! '1&62*I! &:&'1*1((! &*6! D)5A'101*(2)*! (T288(#! A#*/7"
:$<$/35.$2)0"bb+!FGb\!_!FGR\#!;&'2(+! @#! d#+! c! `2*)I'&6+! ;#! KHRRGL#! C):! 51/&D)I*2/2)*! D&*! A')5)/1!&D&6152D! 81&'*2*I! &*6! 2*(/'3D/2)*#! M*! ,#! V#! $)*1(! c! "#! M6)8! KE6(#L+!
:*.$2-*32-" 3+" K#*2;*26" ,27" A362*)*<$" !2-)%4()*32! KAA#! HO_OHL#! N1:!$1'(1=B!"&:'1*D1!E'84&35#!;1882I'2*)+! $#+! %036):(T=+! N#+! c! d8&(1'+! ]#! KFGGHL#! C231*26" 1#,)" -)47$2)-"
;231N""K#$"-(*$2($",27"7$-*62"3+"$74(,)*32,/",--$--.$2)#!`&(02*I/)*!<#!%B!N&/2)*&8!]1(1&'D0!%)3*D28#!KN#!-#!;'1((!)#!<)D351*/!N3541'L!;1'71D/+! Z#! $#+! c! @D0:&'/n+! ,#! "#! KFGGFL#! F55/*$7"@$),(362*)*32#! %&54'26I1B!%&54'26I1!>*2?1'(2/=!;'1((#!;1''=+!`#!d#!KHRPGL#!!2)$//$()4,/",27"I)#*(,/":$<$/35.$2)"*2")#$"A3//$6$"q$,%-N"
F"D(#$.$#!N1:!X)'TB!C)8/+!]012*0&'/!c!`2*(/)*#!;2&I1/+! $#! KHRPFL#! M*/1881D/3&8! 1?)83/2)*! 7')5! &6)81(D1*D1! /)! &638/0))6#!
W4.,2":$<$/35.$2)0"PbKHL+!H_HF#!;2&*/&*26&+! .#! Z#+! %! c! d'34(+! @#! KFGGFL#! A/,*.*26" M%3427$7" K#$3%'" +3%"
8%,()*($E&,-$7":*--$%),)*32"?$-$,%(#"F"K#*2;"8*$($#! ;&A1'! A'1(1*/16!&/!/01!%)*71'1*D1!)*!M*/1'62(D2A82*&'=!h3&82/&/2?1!@/3621(#!";21(D08+!@#+!@/&08+!E#+!c!,')551+!]#! KFGGbL#!EA2(/15)8)I2D&8!418217(!&*6!(187_'1I38&/16!81&'*2*I!:2/0!0=A1'/1U/#!@$),(362*)*32">$,%2*260"R+!HP_\P#!;2*/'2D0+! ;#! ]#! KHRRRL#! Z&T2*I! %)*/')8! )7! ]1(1&'D0! )*! g)82/2)*&8! %)*/')8B!%0&881*I1(! 7)'! V3/3'1!]1(1&'D0#!>$,%2*26",27"!27*<*74,/":*++$%$2($-0"
PPK\L#!;2*/'2D0+!;#!]#+!c!<1d'))/+!E#!KHRRGL#!.)/2?&/2)*&8!&*6!(187_'1I38&/16!81&'*2*I!D)5A)*1*/(! )7! D8&(('))5! &D&6152D! A1'7)'5&*D1#! j34%2,/" 3+"
I74(,)*32,/"8-'(#3/36'0"aQKHL+!\\!_!QG#!;2*/'2D0+!;#!]#+!`)8/1'(+!%#!-#+!c!,&U/1'+!d#!;#!KFGGGL#!-((1((2*I!.1/&D)I*2/2)*!2*!@187_]1I38&/16!"1&'*2*I#!M*!d#!@D0'&:!c!$#!%#!M5A&'&!KE6(#L+!!--4$-"*2"
!
!
! '&+!
)#$" @$,-4%$.$2)" 3+" @$),(362*)*32! KAA#! Q\! _! RbL#! N14'&(T&B! ,3')(!M*(/2/3/1!)7!.1*/&8!.1&(3'151*/(#!;'1((81=+! .#! KFGGGL#! <1?18)A51*/! )7! d')3*616! Z01)'21(! )7! %)5A81U!%)I*2/2?1! ;')D1((2*IB! EU0&3(/2?1! `2/02*_! &*6! ,1/:11*! @/36=!-*&8=(1(! )7! Z02*T_! -8)36! <&/&#! M*! d#! @D0'&:! c! $#! %#! M5A&'&! KE6(#L+!
!--4$-"*2")#$"@$,-4%$.$2)"3+"@$),(362*)*32#!N14'&(T&B!,3')(!M*(/2/3/1!)7!.1*/&8!.1&(3'151*/#!;'1((81=+!.#+!c!-7781'4&D0+!;#!KHRROL#!k$%&,/"5%3)3(3/-"3+"%$,7*26N")#$"2,)4%$"
3+"(32-)%4()*<$/'"%$-532-*<$"%$,7*26#!N1:!$1'(1=B!E'84&35#!;'1((81=+!.#+!g&*!E//1*+!@#+!X)T)2+!"#+!V'1141'*+!d#+!c!g&*!.1/1'+!;#!KHRRbL#!Z01!51/&D)I*2/2)*! )7! D)881I1! (/361*/(02AB! -! I')3*616! /01)'=! &AA')&D0#!M*!<#! $#!C&DT1'+! $#!<3*8)(T=!c!-#!%#!d'&1((1'! KE6(#L+!@$),(362*)*32"*2"
I74(,)*32,/"K#$3%'",27"8%,()*($!KAA#!\QS!_!\SSL#!N1:!X)'TB!E&'84&35#!;'1((81=+!.#+!`0&'/)*_.D<)*&86+!]#+!C&5A()*+!$#!.#+!c!ED01?&'2&+!.#!KHRRbL#!Z01! *&/3'1! )7! 82/1'&D=! 2*(/'3D/2)*! 2*! /1*! I'&61! QfO! D8&(('))5(! 2*!3A(/&/1!N1:!X)'T#!I/$.$2),%'"D(#33/"j34%2,/0"_c+!\!_!\F#!]&4)*?2/n+!,#!E#!c!;1=*2'D2)3I83+!o#!V#!KFGHHL#!V1182*I!)7!T*):2*I!7)'!()*I(!&*6!2*(/'351*/&8!53(2D#!F(),"8'-(#3/36*(,0"H\bKHL+!A#!PQ!i!bQ#!]&05&*+! V#+! c! .&('3'+! ]#! KFGHHL#! M(! .1/&D)I*2/2)*! ! &! @2*I81! g&'2&481a!
!2)$%2,)*32,/"j34%2,/"3+"\4-*2$--",27"D3(*,/"D(*$2($0"QKOL+!H\O!_!HQH#!]1n?&*+!@#+!-05&62+!@#!-#+!c!-4162+!.#!]#!KFGGSL#!Z01!1771D/(!)7!51/&D)I*2/2?1!/'&2*2*I!)*!/01!&D&6152D! &D021?151*/! &*6! 0&AA2*1((! )7! E(7&0&*! >*2?1'(2/=! D)*62/2)*&8!(/361*/(#!A342-$//*26"8-'(#3/36'"L4,%)$%/'0"P_KQL+!QHO!_!QFb#!@&8)5)*+! d#+! c! d8)41'()*+! Z#! KHRbPL#! @T288!5&=! *)/! 41! 1*)3I0B! /01! ')81! )7!52*6738*1((! 2*! 81&'*2*I! &*6! /'&*(71'#! !2)$%2,)*32,/" j34%2,/" 3+"
I74(,)*32,/"?$-$,%(#0"PPKSL+!SF\!_!S\P#!@&:=1'+!]#![#!KFGGSL#!K#$"A,.&%*76$"W,27&33;"3+")#$">$,%2*26"D(*$2($-#!N1:!X)'TB!%&54'26I1!>*2?1'(2/=!;'1((#!@D0'&:+! d#! KFGGGL#! -((1((2*I! .1/&D)I*2/2)*B! M5A82D&/2)*(! )7! /01! ,3')(!@=5A)(235#! M*! d#! @D0'&:! c! $#! %#! M5A&'&! KE6(#L+! !--4$-" *2" )#$"
@$,-4%$.$2)" 3+" @$),(362*)*32! KAA#! FRP_\FFL#! N14'&(T&B! ,3')(!M*(/2/3/1!)7!.1*/&8!.1&(3'151*/#!@D0'&:+! d#! KFGGFL#! ;')5)/2*I! d1*1'&8! .1/&D)I*2/2?1! -:&'1*1((#! M*! C#! $#!C&'/5&*! KE6#L+! @$),(362*)*32" *2" >$,%2*26" ,27" !2-)%4()*32N" K#$3%'0"
?$-$,%(#" ,27" 8%,()*($! KAA#! \! _! HPL#! <)'6'1D0/B! [83:1'! -D&6152D!;3482(01'(#!@D0'&:+! d#+! ,1*62U1*+! "#! <#+! c! <3*T81+! .#! E#! KFGGFL#! <1?18)A51*/! &*6!?&826&/2)*! )7! /01! EA2(/152D! ,18217! M*?1*/)'=#! M*! ,#! [#! C)71'! c! ;#! ]#!;2*/'2D0!KE6(#L+!8$%-32,/"$5*-)$.3/36'N"K#$"5-'(#3/36'"3+"&$/*$+-",&34)"
;231/$76$",27";231*26#!N1:!$1'(1=B!E'84&35#!@D0'&:+! d#+! c! <1**2()*+! ]#! KHRRQL#! -((1((2*I! 51/&D)I*2/2?1! &:&'1*1((#!
A32)$.53%,%'"I74(,)*32,/"8-'(#3/36'0"P_KQL+!QSG!_!QPO#!@D0'&:+!d#+!c!M5A&8&+!$#!%#!KFGGGL#!!--4$-"*2")#$"@$,-4%$.$2)"3+"@$),(362*)*32#!N14'&(T&B!,3')(!M*(/2/3/1!)7!.1*/&8!.1&(3'151*/#!@D03*T+! <#! C#! KFGGbL#! .1/&D)I*2/2)*+! @187_]1I38&/2)*+! &*6! @187_]1I38&/16!"1&'*2*IB! ]1(1&'D0! ]1D)551*6&/2)*(#! I74(,)*32,/" 8'-(#3/36'"
?$<*$10"Qc+!QS\_QSP#!
!
!
! '&,!
@D03*T+!<#!C#+!c!o2551'5&*+!,#! $#! KE6(#L#! KHRRQL#!D$/+E%$64/,)*32"3+"/$,%2*26"
,27" 5$%+3%.,2($N" !--4$-" ,27" $74(,)*32,/" *.5/*(,)*32#! N1:! $1'(1=B!E'84&35#!@D03**+!%#!<#+!.Dd'1I)'+!.#!>#+!c!@&*1'+!"#!<#!KFGGOL#!EUA1'/2(1!2*!288_6172*16!A')4815! ()8?2*I! 6)5&2*(! &(! 1771D/2?1! (/'&/1I=! 3(1#! @$.3%'" m"
A362*)*320"RRKbL+!H\PP_H\bP#!@D03//+!]#![#!KFGGQL#!!2<$-)*6,)*26")#$"D3(*,/"G3%/7#!%&827)'*2&B!;2*1!V)'I1#!@D0:&'/n+!,#!"#+!c!;1'71D/+!Z#!$#!KFGGFL#!Z):&'6(!&*!-AA8216!.1/&D)I*2/2)*#!M*!Z#! $#! ;1'71D/! c! ,#! "#! @D0:&'/n! KE6(#L+! F55/*$7" @$),(362*)*32#!%&54'26I1B!%&54'26I1!>*2?1'(2/=!;'1((#!@D)//+! ]#+! c! <21*1(+! o#! KFGHGL#! Z01! .1/&D)I*2/2?1! ])81! )7! V&5282&'2/=! 2*!-'/272D2&8! d'&55&'! "1&'*2*IB! Z'&*(2/2)*(! 7')5! >*D)*(D2)3(! /)!%)*(D2)3(![*):816I1#!M*!-#!E7T8261(!c!;#!.2(&28262!KE6(#L+!K%$27-",27"
8%3-5$()-"*2"@$),(362*)*32"?$-$,%(##!N1:!X)'TB!@A'2*I1'#!@1&81+!%#!KHRRRL#!K#$"U4,/*)'"3+"U4,/*),)*<$"%$-$,%(##!")*6)*B!@&I1#!@118+! .#! N#+! c! <2WT(/'&+! @#! KFGGQL#! A4%%*(4/4.0" 8/,2-" ,27" 8%3($--$-" *2"
!2-)%4()*32,/":$-*62#!N1:!$1'(1=B!"&:'1*D1!E'84&35#!@025&53'&+!-#!;!KFGGGL#!Z):&'6(!&!D)I*2/2?1!*13')(D21*D1!)7!.1/&D)I*2/2)*#!
A32-(*34-"A362*)*320"FKHL+!AA#!\H\!i!\F\#!@2151*(+! d#! KFGGOL#! %)**1D/2?2(5B! -! "1&'*2*I! Z01)'=! 7)'! /01! <2I2/&8! -I1#!
!2)$%2,)*32,/" j34%2,/" 3+" " !2-)%4()*32,/" K$(#23/36'" ,27" :*-),2($"
>$,%2*260"QKHL#!@28?1'5&*+!<#!KFGHGL#!:3*26"L4,/*)*,)*<$"?$-$,%(#!K\'6!E62/2)*!16#L#!@&I1#!@2*&/'&+!d#!.#+!c!;2*/'2D0+!;#!]#! KFGG\L#! !2)$2)*32,/"A32($5)4,/"A#,26$#!N1:!$1'(1=B!"&:'1*D1!E'84&35#!@52/0+!$#+!@02186(+!`#+!c!`&(043'*+!<#!KFGG\L#!Z01!D)5A&'&/2?1!A(=D0)8)I=!)7!3*D1'/&2*/=! 5)*2/)'2*I! &*6! 51/&_D)I*2/2)*#! \$#,<*3%,/" ,27" \%,*2"
D(*$2($-0"Q`K\HP!_!\P\L#!@)*+!"#![#!KFGGPL#!M*/')63D/2)*B!-!51/&D)I*2/2)*!4'26I1#!I4%35$,2"j34%2,/"3+"
A362*)*<$"8-'(#3/36'"P_KQL+!QbH!_!QR\#!@)*+!"#![#+!c!@D0:&'/n+!,#!"#!KFGGFL#!Z01!'18&/2)*(02A!41/:11*!51/&D)I*2/2?1!5)*2/)'2*I! &*6! D)*/')8#! M*! Z#! $#! ;1'71D/! c! ,#! "#! @D0:&'/n! KE6(#L+!
F55/*$7" @$),(362*)*32! KAA#! HO! _! \bL#! %&54'26I1B! %&54'26I1!>*2?1'(2/=!;'1((#!@)**1/&I+!@#+!N21((1*+!%#+!c!g)851'+! $#! KFGGSL#!EUA1'/2(1! 2*!@)7/:&'1!<1(2I*#!M*![#!-#!E'2D(()*+!N#!%0&'*1((+!;#! $#!V18/)?2D0!c!]#!]#!C)775&*!KE6(#L+!
K#$" A,.&%*76$" W,27&33;" 3+" I=5$%)*-$" ,27" I=5$%)" 8$%+3%.,2($! KAA#!\P\!_!\bRL#!N1:!X)'TB!%&54'26I1!>*2?1'(2/=!;'1((#!@)3D0&=+!%#+!c!M(2*I'2*2+!.#!KFGHFL#!-'1!71182*I_)7_T*):2*I!&*6!W36I51*/_)7_81&'*2*I! 62771'1*/a! E?261*D1! 7')5! )681'! &638/(#! F()," 8-'(#3/36*(,0"
PR_K\L+!QOb!_!QSQ#!@A1'82*I+!]#!-#+!C):&'6+!,#!%#+!c!@/&81=+!]#!<#+!N#! KFGGQL#!.1/&D)I*2/2)*!&*6!@187_]1I38&/16! "1&'*2*I! %)*(/'3D/(#! I74(,)*32,/" ?$-$,%(#" ,27"
I<,/4,)*320"PcKFL+!HHP!_!H\R#!@/&T1+!]#!E#!KHRROL#!K#$",%)"3+"(,-$"-)47'"%$-$,%(##!%&827)'*2&B!@&I1#!@/1'*+!;#!N#!KHRROL#!d')3*616!Z01)'=!.1/0)6)8)I=B!M/(!>(1(!&*6!;')D1((1(#!M*!,#!d#!d8&(1'!KE6#L+!M%3427$7"K#$3%'"P__iEP__a!Kg)8#!HL#!%&827)'*2&B!@)D2)8)I=!;'1((#!
!
!
! '&-!
@/1'*+! ;#! N#! KFGHGL#! ^*! @)826! d')3*6B! E((1*/2&8! ;')A1'/21(! 7)'! d'):2*I!d')3*616! Z01)'=#! M*! -#! ,'=&*/! c! [#! %0&'5&n! KE6(#L+! K#$" D,6$"
W,27&33;"3+"M%3427$7"K#$3%'!KAA#!HHQ!_!HFSL#!")*6)*B!@&I1#!@/1'*41'I+! ]#! $#! KHRbSL#! !2)$//*6$2($" ,55/*$7N" Y27$%-),27*26" ,27" *2(%$,-*26"
'34%"*2)$//$()4,/"-;*//-#!N1:!X)'TB!C&'D)3'/!,'&D1!$)?&*)?2D0#!@/1'*41'I+! ]#! $#! KFGGFL#!.1/&D)I*2/2)*+! -4282/21(+! &*6!<1?18)A2*I!EUA1'/2(1B!`0&/!.&T1(!&*!EUA1'/!@/361*/a!M*!C#!$#!C&'/5&*!KE6#L+!@$),(362*)*32"
*2">$,%2*26",27"!2-)%4()*32N"K#$3%'0"?$-$,%(#",27"8%,()*($! KAA#!FQP!_!FSGL#!<)'6'1D0/B![83:1'!-D&6152D!;3482(01'(#!@/1'*41'I+!]#!$#!KFGGRL#!V)'1:)'6#!M*!<#!$#!C&DT1'+!$#!<3*8)(T=!c!-#!%#!d'&1((1'!KE6(#L+!W,27&33;"3+"@$),(362*)*32"*2"I74(,)*32#!N1:!X)'TB!])3/816I1#!@/'&3((+! -#+! c! %)'42*+! $#! KHRRGL#! \,-*(-" 3+" L4,/*),)*<$" ?$-$,%(#N" M%3427$7"
K#$3%'"8%3($74%$-",27"K$(#2*U4$-#!%&827)'*2&B!@&I1#!@/'&3((+!-#+!c!%)'42*+!$#!KHRRQL#!d')3*616!Z01)'=!.1/0)6)8)I=B!-*!^?1'?21:#!M*! N#! [#! <1*n2*! c! X#! @#! "2*D)8*! KE6(#L+! W,27&33;" 3+" L4,/*),)*<$"
?$-$,%(#!KAA#!FP\_FbOL#!%&827)'*2&B!@&I1#!@/'&3((+!-#+!c!%)'42*+!$#!KHRRbL#!\,-*(-"3+"L4,/*),)*<$"?$-$,%(#9"K$(#2*U4$-",27"
8%3($74%$-" +3%" :$<$/35*26" M%3427$7" K#$3%'! KF*6! E62/2)*! 16#L#!%&827)'*2&B!@&I1#!@/')5()+!C#!M#+!c!,'&/1*+!M#!KFGHGL#!Z01!')81!)7!A1'()*&8!1A2(/15)8)I=!2*!/01!(187_'1I38&/2)*!)7!2*/1'*1/_4&(16!81&'*2*I#!@$),(362*)*32">$,%2*260"b+!RH!_!HHH#!@3+! X#_"#+! c! ]11?1+! $#! KFGHHL#! -! .1/&_&*&8=(2(! )7! /01! E771D/2?1*1((! )7!M*/1'?1*/2)*!;')I'&5(!<1(2I*16!/)!@3AA)'/!-3/)*)5=#!I74("8-'(#3/"
?$<0"QR+!HOR_Hbb#!@3:&+!.#!KFGGbL#!-!%)I*2/2?1!.)618!)7!-D932'2*I!E54)6216!EUA1'/2(1!/0')3I0!.1/&_D)I*2/2?1!?1'4&82n&/2)*#!?????????+!F\K\L+!AA#!HQH!i!HOG#?@:&*()*+!C#!"#!KHRRGL#!M*7831*D1!)7!.1/&D)I*2/2?1![*):816I1!&*6!-A/2/361!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!)*!;')4815!@)8?2*I#!j34%2,/"3+"I74(,)*32,/"8-'(#3/36'0"aQ#!Z&''2D)*1+! ;#! KFGHHL#! K#$" K,=323.'" 3+" @$),(362*)*32#! C)?1B! ;(=D0)8)I=!;'1((#!Z0&*&()38&(+! <#! KFGGQL#! `0&/! 2(! "1&'*1'! -3/)*)5=! &*6! C):! %&*! M/! ,1!V)(/1'16a!!!]1/'21?16!HSfSfFGGS!Z0)5A()*+! "#+! c! %)01*+! Z#! ]#! KFGHHL#! .1/&D)I*2/2)*! 2*! Z1&5(! &*6!^'I&*2n&/2)*(#! M*! ;#! ,'2*)8! c! [#! d#! <1.&''11! KE6(#L+! D3(*,/"
@$),(362*)*32!KAA#!Fb\!_!\G\L#!N1:!X)'TB!;(=D0)8)I=!;'1((#!Z)42&(+!@#+!c!E?1'()*+!C#!Z#!KFGGGL#!%)I*2/2)*!&*6!.1/&D)I*2/2)*#!I74(,)*32,/"
!--4$-0"`+!HSP!_!HP\#!Z)42&(+! @#+!c!E?1'()*+!C#! Z#! KFGGRL#! Z01! M5A)'/&*D1! )7![*):2*I!`0&/! =)3![*):#!M*!<#!$#!C&DT1'+!$#!<3*8)(T=!c!-#!%#!d'&1((1'!KE6(#L+!W,27&33;"3+"
@$),(362*)*32"*2"I74(,)*32!KAA#!HGP!_!HFbL#!N1:!X)'TB!])3/816I1#!g11*5&*+!.#!g#!$#!KFGGPL#!Z01!&((1((51*/!&*6!2*(/'3D/2)*!)7!(187_'1I38&/2)*!2*! D)5A3/1'_4&(16! 1*?2')*51*/(B! &! 62(D3((2)*#! @$),(362*)*32"
>$,%2*260"Q+!HPP_Hb\#!g11*5&*+!.#!g#!$#+!E8(0)3/+!$#!$#+!c!.12W1'+!$#!KHRRPL#!Z01!I1*1'&82/=!?(#!6)5&2*_(A1D272D2/=!)7!51/&D)I*2/2?1!(T288(!2*!*)?2D1!81&'*2*I!&D')((!6)5&2*(#!>$,%2*26",27"!2-)%4()*320"^KFL+!HbP!_!FGR#!
!
!
! ''.!
g11*5&*+! .#! g#! $#! ,#+! $! $#! KFGGQL#! M*/1881D/3&8! &*6! 51/&D)I*2/2?1! (T288(! )7!*)?2D1(!:0281! (/36=2*I! /1U/(! 3*61'! D)*62/2)*(! )7! /1U/! 62772D38/=! &*6!/251!D)*(/'&2*/#!>$,%2*26",27"!2-)%4()*320"Pi+!SFH!!_!SQG#!g11*5&*+! .#! g#! $#! `#+! ;! c! ,12(032n1*+! $! $#! KFGGQL#! Z01! '18&/2)*! 41/:11*!2*/1881D/3&8! &*6! 51/&D)I*2/2?1! (T288(! 7')5! &! 61?18)A51*/&8!A1'(A1D/2?1#!>$,%2*26",27"!2-)%4()*320"Pi+!bR!_!HGR#!g)'&31'+!$#!<#!KFGHHHL#!<)!X)3!@11!`0&/!M!@11a!-*/1D161*/(+!%)*(1931*D1(+!&*6!]151621(!7)'!,2&(16!.1/&D)I*2/2)*!2*!%8)(1!]18&/2)*(02A(#! M*!;#!,'2*)8!c![#!d#!<1.&''11!KE6(#L+!D3(*,/"@$),(362*)*32!KAA#!FS\!_!FbFL#!N1:!X)'TB!;=(D0)8)I=!;'1((#!g)(+!C#+!c!61!d'&&77+!E#!KFGGQL#!<1?18)A2*I!51/&D)I*2/2)*B!&!4&(2(!7)'!&D/2?1!81&'*2*I#!I4%35$,2"j34%2,/"3+"I26*2$$%*26"I74(,)*320"Q_KQL+!OQ\!_!OQb#"g=I)/(T=+! "#! KHRPbL#! @*27" *2" -3(*$)'N" K#$" 7$<$/35.$2)" 3+" #*6#$%" 3%7$%"
5-'(#3/36*(,/"5%3($--$-#!%&54'26I1B!C&'?&'6!>*2?1'(2/=!;'1((#!`&I*1'+! ]#! [#+! c! @/1'*41'I+! ]#! $#! KHRbQL#! -8/1'*&/2?1! D)*D1A/2)*(! )7!2*/1882I1*D1! &*6! /012'! 25A82D&/2)*(! 7)'! 163D&/2)*#! ?$<*$1" 3+"
I74(,)*32,/"?$-$,%(#0"biKFL+!HPR!_!FF\#!`&I)*1'+! @#! KHRb\L#! %)5A'101*(2)*! 5)*2/)'2*IB! `0&/! 2/! 2(! &*6! :0&/! :1!T*):!&4)3/!2/#!?$,7*26"?$-$,%(#"L4,%)$%/'0"Pa+!\FR!_!\QS#!`&'6+!"#+!c!Z'&:11T+!<#! KHRR\L#!-AA82D&/2)*!)7! &!51/&D)I*2/2?1! (/'&/1I=! /)!&((1((51*/+!2*/1'?1*/2)*+!&*6!D)*(38/&/2)*B!-!/02*T_&8)36!/1D0*2931#!
j34%2,/"3+"D(#33/"8-'(#3/36'0"RP+!QSR!_!QbO#!`&''2DT+!`#!]#!KFGGbL#!%)*(/'3D/2?2(5B!;'1_02(/)'2D&8!/)!;)(/_5)61'*#!`12*1'/+! V#! KHRbPL#! M*/')63D/2)*! &*6! )?1'?21:B! .1/&D)I*2/2)*! &*6!5)/2?&/2)*!&(!61/1'52*&*/(!)7!1771D/2?1! 81&'*2*I!&*6!3*61'(/&*62*I#!M*!V#!E#!`12*1'/!c!]#!C#![83:1!KE6(#L+!@$),(362*)*320"@3)*<,)*32",27"
Y27$%-),27*26!KAA#!H_HSL#!N1:!$1'(1=B!"&:'1*D1!E'84&35!-(()D2&/1(#!`12*(/12*+!%#!E#+!@D038/1+!-#+!c!;&851'+!<#!KHRbPL#!>FDD!N">$,%2*26",27"D)47'"
D)%,)$6*$-"!2<$2)3%'#!%81&':&/1'+!V8)'26&B!C!c!C!;3482(02*I#!`1*61*+!-#!"#!KHRRbL#!>$,%2$%"D)%,)$6*$-"+3%">$,%2$%"F4)323.'#!%&54'26I1B!;'1*/2D1!C&88!M*/1'*&/2)*&8#!`1*61*+! -#! "#! KHRRRL#! -*! 2*/')63D/2)*! /)! .1/&D)I*2/2?1! [*):816I1! &*6!,18217(! 2*! "&*I3&I1! "1&'*2*IB! 41=)*6! /01! 4&(2D(#! D'-)$.0" Q^+! Q\O! _!QQH#!`02/1+! ]#! Z#! KHRbbL#! .1/&D)I*2/2)*#! M*! $#! ;#! [11?1(! KE6#L+! I74(,)*32,/"
?$-$,%(#0".$)#373/36'",27".$,-4%$.$2)#!N1:!X)'T!;1'I&5)*#!`02/1+!]#!Z#+!c!d3*(/)*1+!]#!V#!KHRbRL#!.1/&81&'*2*I!&*6!D)*D1A/3&8!D0&*I1#!
!2)$%2,)*32,/" j34%2,/" 3+" D(*$2($" I74(,)*320" PPK@A1D2&8! M((31L+! OPP! _!ObS#!`02/14'1&6+!<#+!-85196&6+!h#+!,'=D1+!<#+!<151/'2)3+!<#+!d'&3+!g#+!c!@&*I(/1'+!%#!KFGHGL#!.1/&D)I*2/2)*!2*!X)3*I!%0286'1*B!%3''1*/!.1/0)6)8)I2D&8!&*6! Z01)'1/2D&8! M5A82D&/2)*(#! M*! -#! E7T8261(! c! ;#! .2(&28262! KE6(#L+!
K%$27-",27"8%3-5$()-"*2"@$),(362*)*32"?$-$,%(##!N1:!X)'TB!@A'2*I1'#!`02/14'1&6+!<#+!%)8/5&*+!;#+!;&(/1'*&D0+!<#!;#+!@&*I(/1'+!%#+!d'&3+!g#+!,2*I0&5+!@#+! 1/! &8#! KFGGRL#! Z01! 61?18)A51*/! )7! /:)! )4(1'?&/2)*&8! /))8(! 7)'!&((1((2*I! 51/&D)I*2/2)*! &*6! (187_'1I38&/16! 81&'*2*I! 2*! =)3*I!D0286'1*#!@$),(362*)*32">$,%2*260"i+!S\_bO#!
!
!
! ''%!
`28()*+! N#! @#+! c! ,&2+! C#! KFGHGL#! Z01! '18&/2)*(02A(! &*6! 25A&D/! )7! /1&D01'(k!51/&D)I*2/2?1! T*):816I1! &*6! A16&I)I2D&8! 3*61'(/&*62*I(! )7!51/&D)I*2/2)*#!@$),(362*)*32">$,%2*260"b+!FSR_Fbb#!`2**1+!;#!C#!KHRRSL#!-!51/&D)I*2/2?1!?21:!)7! 2*62?263&8!62771'1*D1(! 2*!(187_'1I38&/16! 81&'*2*I#! >$,%2*26" ,27" !27*<*74,/" :*++$%$2($-0" aKQL+! \FP! _!\O\#!`2**1+!;#!C#! KFGGOL#!-!A1'(A1D/2?1!)*!/01!(/&/1_)7_/01_&'/!'1(1&'D0!)*!(187_'1I38&/16!81&'*2*I#!!2-)%4()*32,/"D(*$2($0"RR+!OOR!_OSO#!`)*I+! "#! "#! %#+! c! N3*&*+! <#! KFGHHL#! Z01! 81&'*2*I! (/=81(! &*6! (/'&/1I21(! )7!1771D/2?1!8&*I3&I1!81&'*1'(#!D'-)$.0"R_+!HQQ_HS\#!X&*+! "#+! X&*W21+! @#+! d3)92*I+! y#+! c! %0&*+! ]#! %#! [#! KFGGPL#! Z:)! 62(()D2&481!&(A1D/(!)7!71182*I_)7_T*):2*IB![*):2*I!/0&/!=)3!T*):!&*6!T*):2*I!/0&/!=)3!6)!*)/!T*):#!L4,%)$%/'"j34%2,/"3+"I=5$%*.$2),/"8-'(#3/36'0"
`cKOL+!SPF!_!SbG#!X2+!$#+!c![188)II+!<#!KFGGSL#!,1*1&/0!C2I01'!d')3*6B!g=I)/(T=+!g)8)(2*)?+!&*6!&*! -'D0&1)8)I=! )7! ]1A)'/16! @A11D0! 2*! ;'25&'=! EV"! `'2/2*I#!
>,264,6$"F1,%$2$--0"PbKHL+!\b!_!OF#!X3'3T+!N#! KFGGPL#!-!%&(1!@/36=!)7!^*1!@/361*/k(!.1/&D)*D1A/3&8!;')D1((1(!&*6!/01!%0&*I1(!2*!C1'!-8/1'*&/2?1!%)*D1A/2)*(!)7!V)'D1!&*6!.)/2)*#!
I4%,-*,"j34%2,/"3+"@,)#$.,)*($0"D(*$2($"m"K$(#23/36'"I74(,)*320"RKQL+!\GO!_\FO#!o2551'5&*+!,#!$#!KFGGFL#!,1D)52*I!!&!@187_]1I38&/16!"1&'*1'B!-*!^?1'?21:#!
K#$3%'"*2)3"8%,()*($0"iPKFL+!SQ!_!PG#!o2551'5&*+!,#!$#+!c!.&'/2*1n_;)*(+!.#!KHRbSL#!<1?18)A51*/!)7!&!(/'3D/3'16!2*/1'?21:! 7)'! &((1((2*I! (/361*/! 3(1! )7! (187_'1I38&/16! 81&'*2*I!(/'&/1I21(#!F.$%*(,2"I74(,)*32,/"?$-$,%(#"j34%2,/0"QR+!SHQ!_!SFb#!o2551'5&*+! ,#! $#+! c! .&'/2*1n_;)*(+! .#! KHRbbL#! %)*(/'3D/! ?&826&/2)*! )7! &!(/'&/1I=! 5)618! )7! (/361*/! (187_'1I38&/16! 81&'*2*I#! j34%2,/" 3+"
I74(,)*32,/"8-'(#3/36'0"acK\L+!FbQ!_!FRG#!o2551'5&*+! ,#! $#+! c! .)=8&*+! -#! ]#! KFGGRL#! `01'1! .1/&D)I*2/2)*! &*6!.)/2?&/2)*! M*/1'(1D/#! M*! <#! $#! C&DT1'+! $#! <3*8)(T=! c! -#! %#! d'&1((1'!KE6(#L+!W,27&33;"3+"@$),(362*)*32#!N1:!X)'TB!])3/816I1#!o)0&'+! -#! KFGGSL#! Z01! N&/3'1! &*6! <1?18)A51*/! )7! Z1&D01'(k.1/&(/'&/1I2D![*):816I1! 2*! /01! %)*/1U/! )7! Z1&D02*I! C2I01'! ^'61'! Z02*T2*I#! K#$"
j34%2,/"3+")#$">$,%2*26"D(*$2($-0"PbK\L+!\\H!_!\PP#!!!!!!!!!!!!!!!
!
!
! ''&!
!&&$"1,/$2#
#
!
!
! '''!
#
!&&$"1,%#!E#R+5,/*'#!&&)(7*'#-)(.#=6C',"#;,+3#[",7$)2,+3#
#
#!!
!
!
!
!
! ''(!
#
!&&$"1,%#QE#R+5,/*'#!&&)(7*'#-)(.#=6C',"#;,+3#[",7$)2,+3#
#
#
#
#
#
!
!
! '')!
!&&$"1,%#;E#<'*,"#9*"06*0$#N+*+$.$"+#

#
#
#
#
#
#
#
#
!
!
! ''*!
!&&$"1,%#=E#F"-().$1#;("2$"+#D().#!

8,%)*(*5,2)" ]" 5/$,-$" (3.5/$)$" )#$" +3//31*26" TA*%(/$" q$-" 3%" S3" +3%" $,(#"
U4$-)*32V"
W,<$"'34"%$,7"3%"#,7"%$,7")3"'34")#$"8/,*2">,264,6$"D),)$.$2)"
" q$-JS3"
:3"'34"427$%-),27")#$"*2+3%.,)*32"5%3<*7$7H" " " "
" q$-JS3"
W,<$" '34" #,7" ,2" 3553%)42*)'" )3" ,-;" U4$-)*32-" ,27" 7*-(4--" )#*-" -)47'H"
" q$-JS3"
W,<$"'34"%$($*<$7"-,)*-+,()3%'",2-1$%-")3",//"'34%"U4$-)*32-H""
" q$-JS3"
F%$" '34" ,1,%$" )#,)" '34%" *2)$%<*$1" J/$,%2*26" ),-;-J6%345" 13%;" .,'" &$"
%$(3%7$70",27")#,)"'34%"/$,%2*26"7*,%*$-"1*//",/-3"&$"4-$7",-"7,),H" ""
"""""q$-JS3"!Q# g)83*/&'=!*&/3'1!)7!/02(!A')W1D/#!X)3'!A&'/2D2A&/2)*!2*!/02(!A')W1D/!2(!D)5A81/18=!?)83*/&'=#!N)/!A&'/2D2A&/2*I+!)'!:2/06'&:2*I!&/!&*=!(/&I1!2(!A1'71D/8=!72*1+!&*6!:288!*)/!'1(38/!2*!&*=!*1I&/2?1!'1A1'D3((2)*(#!
!
!
! ''+!
M7!&/!&*=!(/&I1+!=)3!0&?1!931'21(!)'!D)*D1'*(!&4)3/!A&'/2D2A&/2)*!)'!*)*_A&'/2D2A&/2)*!2*!/01!A')W1D/+!=)3!5&=!(A1&T!62'1D/8=!:2/0!"3T1!%&'()*+!)'!:2/0!<'#!.2D0&18!Z)'A1=+!<2'1D/)'!)7!/01!E*I82(0!"&*I3&I1!M*(/2/3/1+![&*6&!>*2?1'(2/=!)7!M*/1'*&/2)*&8!@/3621(!K15&28B!/)'A1=~
! <*)+,/,&*"+2#N,0"*+6)$E# # # # # iiiiii#
! \*.$#,"#Q'(/A#;*&,+*'2E# # # # # # !
! V,+"$22E# # # # ! ! ! ! ! !
#
# #! =*+$E## # # # # # # # # # !
!
#
#
#
#
#
#
!
!
! '',!
#
!&&$"1,%#RE#9$*)","0#B*2A#@#
#
!
!
! ''-!
#
!&&$"1,%#DE#J$.(,"0#R%*.&'$2#EU&5A81!-B!N)/14))T!.15)2*I!
!
#
!
!
! '(.!
!EU&5A81!,B!N)/14))T!.15)2*I!
#!
!
!
! '(%!
!&&$"1,%#^E#;(1$1#B)*"2/),&+#(-#9$*)","0#B*2A#@#a,"1,7,16*'#
+*2Ab#
VK"C!12CR!;0YI";0B!C1IB091C!17!6;0210!1K0";!7U9!"9B"#"BI24!4298I280!402;9"98!G429Z!VK0!
C1IB091!#0;=24"[21"79C!29B!7=C0;#21"79C!2=7I1!1K0!C1IB091!2C!K0!U2C!402;9"98!2;0!
G;7#"B0B!"9!"124"6CZ!
!
!%)I*2/2?1!;')D1((2*I!!!
"T-)47$2)"%$,7*26V"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
!o."23)"-4%$",&34)")#*-99"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!! !
F#"I26/*-#"*-"7*++*(4/)9999"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
G#,)"-#34/7"!"73H"W.."!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T\$6*2-")3"1%*)$"32")#$"5,5$%V"!!
!
!
! '(&!
%)I*2/2?1!;')D1((2*I!!!
"T1%*)*26"32")#$"5,5$%V"
"
G$//0",)")#$".3.$2)0"1#,)"!"1,2)")3"73"*-"*2(%$,-$".'"KOI!A"-(3%$"
"
T%$,7*26V"
"
D3")#*-".$,2-")#,)99999.'"&*6"63,/"1*//"&$"*2(%$,-*26".'"KOI!A"-(3%$0",27".'"
-.,//"63,/"1*//"&$0"*+"!"/33;",)")#$"7*++$%$2)"KOI!A"-$()*32-"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
OC"!%)I*2/2?1!;')D1((2*I!!!
a`c9999a`c"53*2)-0"a`c"53*2)-"134/7"&$"3;999#.."
T1%*)*26V"
)3"6$)"a`c"53*2)-0"*2"I26/*-#"*-9999"
T1%*)*26V"
&$(,4-$999&$(,4-$"!"1,2)"")3"&$",")$,(#$%0"&$",")$,(#$%9"!+"!"6$)"a`c"*2"KOI!A0""!"
1*//"5,--9999995,--999)$-)"!!
F#0"*)-"23)"5,--0"1#,)"*-"*)999"
"
!
!
! '('!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
"K/&T1(!)3/!181D/')*2D!62D/2)*&'=L!!!%)I*2/2?1!;')D1((2*I!!!###/)!41!1U15A/###1U15A/2)*#####&0!01'1!2/!2(!!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T$%,-*260"1%*)*26V"!%)I*2/2?1!;')D1((2*I!!!
"T$%,-*260"1%*)*26V"!-771D/2?1!;')D1((2*I! !!
F#"!"+$$/","&*)"2$%<34-"!%)I*2/2?1!;')D1((2*I!!!
I=$.5)0"$=$.5)0"$=$.5)99"
T)%'*26")3"(3%%$()/'"5%32342($")#$"13%7V"!
I=$.5)")#$"+*%-)"$=,."
!
!
! '((!
!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!f!%)I*2/2?1!;')D1((2*I!K:'2/2*IL!!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
!-")#*-"3;H"!-"*)"3;H"!%)I*2/2?1!;')D1((2*I!!!
G#,)"1$%$".'"-$5,%,)$"-(3%$-"+3%"/*-)$2*26",27"%$,7*26"!.1/&D)I*2/2?1![*):816I1!@187![*):816I1!!!
!"-#34/7";231")#$-$99"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T-),%)-")3"/33;")#%346#")#$"5,5$%"5/,2V"!%)I*2/2?1!;')D1((2*I!!!
"T/33;*26")#%346#")#$"5,5$%"5/,2V"
!2)$%$-)-",27".3)*<,)*32999%$-34%($-9999*2)$%$-)-",27".3)*<,)*3299"
T%$,7*26V"!
T?$,7*26",/347V"
!
!
! '()!
D3.$)*.$-"*)"(,2"&$"7*++*(4/)")3"-),'".3)*<,)$7"1#$2"73*26"*27$5$27$2)"-)47'9"
O2$"1,'"*-")3"4-$"'34%"*2)$%$-)"*2"'34%"-)47'9"A,2"'34")#*2;"3+",2'"1,'")3"4-$"
'34%"*2)$%$-)"*2"'34%"/$,%2*26")3"#$/5"'34",(#*$<$"'34%"63,/0"3%"73"'34"#,<$"
,2'"3)#$%"*7$,-")3";$$5"'34%".3)*<,)*32"45H"
W31")3"*2(%$,-$".'".3)*<,)*32"+3%"KOI!A"-)47'99"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I! !!
)#,)"*-","&*)"7*++*(4/)999"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
G#,)"-#34/7"!"730"*-")#$%$",2'"*2)$%$-)*26"1,'")3"-)47'"KOI!A9999999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T-),%)-")3"%$,7",6,*2V"!%)I*2/2?1!;')D1((2*I!!K'1&62*IL!
>$,%2*26"-)'/$9991$",%$",//"*27*<*74,/-9991#,)"73"'34";231",&34)"'34%"/$,%2*26"
-)'/$",27"#31"(,2"'34"4-$"'34%"/$,%2*26"-)'/$"$++$()*<$/'"*2"'34%"5/,2H"
I#HH"
G#,)"73"'34";231",&34)"'34%"/$,%2*26"-)'/$999#31"(,2"'34"4-$"'34%"/$,%2*26"
-)'/$"$++$()*<$/'"*2")#*-"5/,2"
?$-34%($-9995/$,-$"/*-)"-3.$999%$-34%($-"(,2"&$"&33;-0"1$&-*)$-0".3<*$-0"5$35/$0"
5/,($-"E",2')#*26"'34"1*//"4-$9"<2(D3((!:0=!=)3!D0)(1!/015+!&*6!0):!=)3!:288!3(1!/015!/)!018A!=)3!&D021?1!=)3'!I)&8+!81&'*2*I!I)&8(#!!
!
!
! '(*!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !
"
?*6#)"3;"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!!T63$-"&,(;")3")#$"+*%-)"5,6$"3+")#$"5/,2V"!%)I*2/2?1!;')D1((2*I!!!
F(#*$<,&/$"-.,//$%"63,/-"E"1#,)"-5$(*+*(")#*26-"(,2"'34"+3(4-"32")#$",(#*$<$"
'34%"&*6"63,/9"A#33-$"32$"3%".3%$"-.,//"63,/-9"
"
OC0"-.,//"63,/9999<3(,&4/,%'0"<3(,&4/,%'0"6%,..,%0"%$,7*2699999,27999/*-)$2*2699!
)#$%$"*-"23"-5$,;*26"*2")#$")$-)9"Z0&/(!2/###055#####!`188+!M!0&?1!b!:11T(!7)'!/02(!A8&*###()!/01!/251!0&(!D)51!/)!(/&'/####!!^ 77!/&(T!A')D1((2*I! !!
"T/33;*26"34)"3+")#$"%33.V""
!"1327$%"1#,)"$<$%'32$"$/-$"*-"73*26"231H"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
G$//999.'"#,271%*)*26"*-"23)"6337999&4)"*)"*-"5%3&,&/'"3;999"!
!
!
! '(+!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !
"T%$,7*26",6,*2V"!%)I*2/2?1!;')D1((2*I!!!
"T%$,7*26V"
G$//"+*%-)09999<3(,&4/,%'"!^ 77!/&(T!A')D1((2*I! !!
T/33;*26"34)"3+")#$"%33.",6,*2V"
O#0")#$%$"*-"@,*999!"64$--"-#$"*-"-5$,;*26"I26/*-#"E",.,X*26999*-"-#$")#*2;*26"*2"
I26/*-#",-"1$//H"!"(,2)"73")#,)999"!.1/&D)I*2/2?1![*):816I1!@187![*):816I1!!!
K#*2;*26"*2"I26/*-#"*-"23)"53--*&/$"+3%".$99"!%)I*2/2?1!;')D1((2*I!!!
#..999B*%-)"*-"6%,..,%0"23"<3(,&4/,%'0"<3(,&4/,%'999"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
&4)"!"732)";231"*+"!"%$,//'"1,2)")3"73"*)99"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!-771D/2?1!;')D1((2*I!
!
!
! '(,!
!
,()4,//'"!"%$,//'"e4-)"732[)"1,2)")3"-)47'",)",//"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!! !
"T-*)-"&,(;"*2"-$,)99999/33;*26",)"5/,2V"!%)I*2/2?1!;')D1((2*I!!!
D5$(*+*(999-5$(*+*(9999*-")#$%$",2')#*26"3)#$%")#,2"<3(,&4/,%'H999"Pc"3%"Qc999932/'"
acH"S3999999a"1$$;-99991#,)",&34)"6%,..,%H"S,#0".,'&$"!"732o)"2$$7")3"-)47'"
6%,..,%999"
!";231"*)",/%*6#)",27"-3.$)*.$-"%$,//'"1$//999"
M%,..,%"*-"3;"-3")#,)"/$,<$-"<3(,&4/,%'",27"/*-)$2*26",27"
%$,7*269999D5$(*+*(9999-5$(*+*(99991#,)",."!"-4553-$7")3"1%*)$",&34)"-5$(*+*(,//'9"
K#$'"-,*7"&$+3%$")#,)"*-"1,-"3;")3")#*2;"*+",2')#*26"+3370"3%",2')#*26"!^ 77!/&(T!A')D1((2*I! !!
W..99*)"*-"*2)$%$-)*26")3"-,'"$<$%')#*26"'34",%$")#*2;*26"1#$2"'34",%$"e4-)"
-5$,;*26"&'"'34%-$/+9999"!!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!! "
OC0")*.$0"!"732[)"#,<$")*.$"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !
!
!
! '(-!
-3"+3(4-999OC999"
"
"T1%*)*26V"!%)I*2/2?1!;')D1((2*I!!!
S$1"<3(,&4/,%'p9*-")#*-"-5$//*26"3;H"
F2799"
F#r".,'&$"*)"*-","6337"*7$,")3"%$,7"&33;-")33r"?$,7*26"*-"4-$+4/99991#,)"*+"73"
)#,)"&33;99999,#".,'&$"23)0")#,)"*-"7*++$%$2)99"!"2$$7"&4-*2$--"%$/,)$7"-)4++99999"
W.."1#,)"!"(,2"73"*-"/*-)$2*26999#31"-#34/7"!000/*-)$2*2600000"&4-*2$--"%$/,)$7"
/*-)$2*2699"
G$//")3"-),%)"1*)#"!"1*//"4-$","KOI!A")$=)&33;999.,'&$")#,)"*-"3;999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T1%*)*26V"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
G#,)"$/-$H">*-)$2*26".,)$%*,/-"E"(,2"!"4-$","KOI!A"&33;"+3%")#*-H"S3)"
%$,//'991#,)"-#34/7"!"73H9"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
F#0"*+"!"(34/7"73"),/;"1*)#"-3.$",&34)")#*-"*)"134/7"&$"6337"E"!"134/7"/*;$")3"
-#,%$"*7$,-",&34)")#*-0",-"*)"134/7".,;$"*)"&$))$%999#.."!
!
!
! ').!
!!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!! !
!",."e4-)"63*26")3"63"34)"3+")#$"%33."+3%","&*)",27"#,<$","/33;"
T/$,<$-")#$"%33.0",27"$2)$%-")#$"D$/+"F(($--">$,%2*26"A$2)%$V"!%)I*2/2?1!;')D1((2*I!!!
O;")#*-"*-",2"I26/*-#"-5,($0"-3"*)"*-"5%3&,&/'"23)","6337"*7$,")3";$$5"-5$,;*26"
j,5,2$-$9"\4)"!",.")#*2;*26"*2"j,5,2$-$"-399"
T/33;*26"+3%"/$,%2*26".,)$%*,/-V"!-771D/2?1!;')D1((2*I! !!
O#"!"%$,//'"732o)"1,2)",2'32$")3"#$,%".$"73*26")#*-E"!"#35$")#$%$"*-"23"32$"
,%3427"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
G#,)"-#34/7"!"73H"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
>*-)$2*26"!%)I*2/2?1!;')D1((2*I!
!
!
! ')%!
!
>*-)$2*26"%$-34%($-"999F#"1,)(#*26".3<*$-"*-"5%3&,&/'"23)","6337"(#3*($999F#"
#$%$"*-"-3.$)#*269">*-)$2*26"@,-)$%""
T2,.$"3+")#$"&33;")#$"-)47$2)"#,-"5*(;$7"45V"
?$,7*26"@,-)$%"
T,23)#$%"&33;"2,.$V"
T>33;*26",)")#$"KOI!A".,)$%*,/-"-$()*32-V"
F#",//")#$"&33;-"#$%$",%$"3/79"K#*-"*-")33"3/7E"*)"*-"+3%")#$"3/7$%"<$%-*32"3+")#$"
)$-)9"a`c"/$<$/")$=)9999,#"&4)"!")#*2;")#*-"*-",/-3"+3%")#$"3/7"<$%-*329999!!!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
F()4,//'"!"732[)"%$,//'"231p991#,)"-#34/7"!"7399999"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
F#",%$")#$%$",2'"3+".'"(/,--.,)$-",%3427"E"!"1,2)")3"6$)"-3.$"3)#$%"35*2*32-"
,&34)")#*-9"!-771D/2?1!;')D1((2*I! !!
F#"/33;",)")#,)"-)47$2)")#$%$"E"-#$"*-"1%)*26"/3,7-rr"Y#"3#0"!o."*2")%34&/$9"
I<$%'32$"*-"5%3&,&/'"73*26")#,)9"F#"/33;0")#$%$"*-"F',;,",27"-#$"*-"1%*)*26")33"
E",.,X*26rr"K#$%$",%$",//"73*26"*)9999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T-)47$2)"63$-"&,(;")3")#$"%33.V"!
!
!
! ')&!
-771D/2?1!A')D1((2*I! !!
I<$%'32$"*-"13%;*26"#,%7"E"4#"3#9999999![."23)"6337"!;0=(2D&8!@/&/1!!!
"T',12*26V"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
OC9"D3"2319"!%)I*2/2?1!;')D1((2*I!!!
9)#*-"*-9999999)35*(999963,/9999"*+"*)"*-")3"&$(3.$","6337"#4-&,2799")3"73")#*-"!"#,<$"
/$,%2"#31")3"(33;"1$//0"3%")#*26-"/*;$")#,)0"-3"!"*+")#*2;"*2")#*-"1,'"*+"*)"*-")3"6$)"
a`c"*2"KOI!A0"!"2$$7")3"&$",&/$")3"4-$"<3(,&4/,%'",27")#$29999$#999%$,7*2699999F#r"
?$,70"%$,70"%$,7"1#,)H"
?$,7"5,%,6%,5#0"5,%,6%,5#!!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T1%*)*26V"!%)I*2/2?1!;')D1((2*I!!!]1&6!A&'&I'&A0!932DT8=###M(!932DT8=!D)''1D/a!
!
!
! ')'!
K(#$(;-"7*()*32,%'V"
q$-"U4*(;/'9999999999,27"999427$%-),279999427$%-),27"(/$,%/'"
G#,)",&34)"/*-)$2*26999!2"3%7$%")3"6$)"a`c"53*2)-99999/*-)$2*2699"1#,)"-#34/7"!"73"
+3%"/*-)$2*26999"
\$",&/$")3"%$,7"U4*(;/'",27"427$%-),27"(/$,%/'99")#,)"*-"2$($--,%'9"K#$2"+3%")#$"
/*-)$2*26"-*7$H999"
W31"(,2"!"*2(%$,-$".'"/*-)$2*26",&*/*)'H"!;0=(2D&8!;')D1((2*I! !!
O10".'")33)#"#4%)-9"!^ 77!/&(T!A')D1((2*I! !!
!"#35$"!"(,2"+*2*-#"45"1*)#")#$"7$2)*-)")37,'999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
I#999427$%-),27*26"(/$,%/'"!%)I*2/2?1!;')D1((2*I!!!
F#"/*-)$2*269991#,)",."!"-4553-$7")3"73"+3%"/*-)$2*269999/*-)$2*26999!"(,2)"&%$,;"
)#*-"7312999#...999D3"/*-)$2*26"*-999)3"/*-)$2"*-99999")3"*.5%3<$".'"$,%-0"!"
-#34/79999999"
F#"23)"5,%,6%,5#"E"*)"-#34/7"&$"5,--,6$9"8,--,6$""
T(#$(;*26"7*()*32,%'V"
'$,#"8,--,6$"
!
!
! ')(!
!;0=(2D&8!@/&/1!!!!K=&:*2*IL!!.1/&D)I*2/2?1!.)*2/)'2*I!)7!;0=(2D&8!;')D1((2*I!!!
!o."23)"%$,//'"-/$$5'0"&4)"!",."e4-)"',12*26"!^ 77!/&(T!A')D1((2*I! !!
q,120"1#,)"*-"',12"*2"I26/*-#H"
T(#$(;*26"7*()*32,%'V"
qFGS999"!
W...9999>4;$"73$-","/3)"3+")#*-"%$-$,%(#"-)4++9999"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
F#"!"#,<$")3")#*2;"3+"-3.$)#*26"#$%$9"!%)I*2/2?1!;')D1((2*I!!!
K3"*.5%3<$".'"/*-)$2*26"!"".4-)"+*%-)9999)3"*.5%3<$".'"/*-)$2*26".4-)"
+*%-)99999&,-*(,//'")#$"32/'")#*26")3"73"*-0"!"e4-)"#,<$")3"73","/,%6$",.342)"3+"
/*-)$2*26"!
!
!
! '))!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T1%*)*26V"!%)I*2/2?1!;')D1((2*I!!!
!2)$%$-)-",27".3)*<,)*329999"
\$(,4-$"*)"*-"*27$5$27$2)"-)47'999)3"*2(%$,-$".3)*<,)*329995,*%"13%;"134/7"&$"
6337"&4)999"
,2"*2)$%$-)*26"1,'"3+"/$,%2*269999"
,2"*2)$%$-)*26"1,'9999"
*2)$%$-)*26999"
.,;*26"-3.$)#*26"23)"*2)$%$-)*26"*2)$%$-)*26"
*+"!"#,<$")3"%$,7"*2"I26/*-#0")#$%$"*-"23)"%$,//'",2'"*2+3%.,)*32"3%")35*("!"1,2)"
)3"%$,7",&34)"
1#,)"*-"6337H".3)*<,)*329999"
<3(,&4/,%'"32/'0"%$/,)$7"<3(,&4/,%'0"/*;$"+3%"&4-*2$--"
%$,7*26".3%$"U4*(;/'"E")#,)"*-"23)"-5$(*+*(,//'"%$/,)$7")3"&4-*2$--")#346#99"
.3%$"<3(,&4/,%'"E".,'&$"!"-#34/7"5%,()*($".'"I26/*-#"5%3242(*,)*32"E"
<3(,&4/,%'"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
1#,)"-#34/7"!"73H"!%)I*2/2?1!;')D1((2*I!!
"
!
!
! ')*!
!2)$%$-)*26"&4-*2$--"I26/*-#999$2e3',&/$"1,'"3+"-)47'99&4-*2$--"%$/,)$799)#,)[-"
)#$"1,'0"*-"*)H"
D)47'*26",&34)"&4-*2$--0".,;*26"*)"$2e3',&/$9"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
F#"231"!",."6$))*26"(32+4-$70"!"732)";231"1#,)")3"739999"!%)I*2/2?1!;')D1((2*I!!!
....999"
W31"(,2"/$,%2*26"&4-*2$--"13%7-"&$"$2e3',&/$H"I<$2"*2"j,5,2$-$0"!"732o)"%$,//'"
4-$")#$.999I26/*-#"*-"7*++*(4/)"%*6#)H"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
F#"!"%$,//'"732o)";231"1#,)")3"73"23199"
!o.")#*2;*26",&34)"-)4++"!"732o)"4-4,//'")#*2;",&34)99,##9991#,)"-#34/7"!"73H"!;0=(2D&8!;')D1((2*I! !!
!o."-/$$5'"23199999,#####"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
)#*-"*-"23)"633799999"!
!
!
! ')+!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
T-)47$2)"-*)-"45"*2"#*-"(#,*%V"
<3(,&4/,%'"*-999"!%)I*2/2?1!;')D1((2*I!!!
<3(,&4/,%'"*-99999$<$2"*+"<3(,&4/,%'"*-"23)"*2)$%$-)*26"!")#*2;"!"(,2"(32)*24$")3"
-)47'9"!"e4-)"#,<$")3".$.3%*X$")#$.0")#,)[-",//9"@,'&$"*)"*-"3;"*+"*)"*-"23)"
*2)$%$-)*269"K#$2".,'&$"!"(,2")%'",27".,;$"/*-)$2*26",27"%$,7*26"-)47'"
*2)$%$-)*26999"
@,'&$")#*-"1*//"73"E"#31"73"!"-,'")#*-"*2"I26/*-#H"!",."32/'"-5$,;*26"j,5,2$-$9999"!-771D/2?1!;')D1((2*I! !!
G#'"73"!"#,<$")3";$$5"),/;*26999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
K3"4-$".'"*2)$%$-)-999"!%)I*2/2?1!;')D1((2*I!!!
K3"4-$".'"*2)$%$-)-99999*2)$%$-)*26"(32<$%-,)*32")35*(-9991#,)",&34)"
,7<$%)*-*26H99991,)(#*26")<"*-"23)"(322$()$70"23%",%$"4-*26".3<*$-"3%".4-*(9999"
.3<*$-H"
1,)(#*26".3<*$-99"&4)"#31"(,2"!"(322$()")#,)")3"&4-*2$--H999.,'&$")#$%$",%$"
-3.$",&34)"&4-*2$--0"!+"-30",27"!"1,)(#")#$.999999)#*-"(34/7"13%;"+3%"/*-)$2*26"
,27"+3%"<3(,&4/,%'9999"
!
!
! '),!
@3<*$-"E"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
!"1*//"63",27"#,<$","U4*(;"-$,%(#999"
T63$-"*2)3")#$"DF>AV"!%)I*2/2?1!;')D1((2*I!!!!T,)")#$".3<*$"-$()*32"/33;*26")#%346#")#$".3<*$-V"
G3%;*260"13%;*26".3<*$99923)",2*.,)*320",7<$2)4%$0"
&*36%,5#'99973(4.$2),%'99973(4.$2),%'991#,)"*-")#*-"
.3<*$H99973(4.$2),%'99999*2-*7$".,2"!^ 77!/&(T!A')D1((2*I!! !
T),/;*26")3",23)#$%"-)47$2)0"DQV"
DQN"W$//39"F%$"'34"-5$,;*26"","/3)H"
DN"q$-0"&4)"*2"j,5,2$-$0",/1,'-"*2"j,5,2$-$"
DQN"G$",%$"63*26")3"+*2*-#"231"
DN"B*2*-#H"
DQN"q$,#0"-#$",/%$,7'"+*2*-#$7"
DRN"W,#,"
DQN"D3"!"7$(*7$7")3"+*2*-#"2319"!"6$)")3"&3%$70"-3"!"e4-)"1,22,"),/;")3"-3.$32$"
DN"I#99!o."e$,/34-"
T3)#$%"-)47$2)-".3<$"32V"!
!
!
! ')-!
-771D/2?1!;')D1((2*I! !!
W31",%$")#$'"+*2*-#$7",/%$,7'rr"K#,)[-",.,X*2699!",."23)"$2e3'*26")#*-p"!%)I*2/2?1!;')D1((2*I!!!
973(4.$2),%'99e3&0"e3&999973(4.$2),%'99,"e3&"%$/,)$7"73(4.$2),%'9999F#0","/3)"3+"
&,7".3<*$-9"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
F#")#*-"*-"23"63379"!%)I*2/2?1!;')D1((2*I!!
"
!"(,2)"+*27",2'9999"T(32)*24$-"/33;*26V"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I! !!
DN"O#")#*-"*-"-333"7*++*(4/)9"!%)I*2/2?1!;')D1((2*I!!!
O#")#*-"/33;-"%$,//'"*2)$%$-)*2699999"
)#*-"*-"%$,//'"*2)$%$-)*2699T%$+$%%*26")3".3<*$V999W*6#1,'.,29993-(,%9993-(,%9999"
)#*-"/33;-"%$,///'"%$,//'"*2)$%$-)*260"&4)"*-"*)",2'"6337"+3%")#*-"54%53-$H"
!"134/7"1,2)"$<$%'32$"$/-$"7*7"+3%"&*6"63,/-",27"-.,//"63,/-9999"
!
!
! '*.!
!!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T63$-"&,(;"*2)3"%33.V"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I! !!
K33"7*++*(4/)9999"!;0=(2D&8!@/&/1!!!
"T',12*26V"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!-771D/2?1!;')D1((2*I!!
O#"!"+$$/"&,70"!",."%$,//'"-),%)*26")3"/3-$".'"(32($2)%,)*32"231"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
!"%$,//'"732o)"#,<$",2'"6337"*7$,-99923"6337"*7$,-"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T-),%)-")3"%$,7"5/,2V"!%)I*2/2?1!;')D1((2*I!!
!
!
! '*%!
"
!"#,<$")3"*.5%3<$".'".3)*<,)*32",6,*2999"
q$,#0"!"64$--",-"!")#346#)99/*-)$2*26"*-999"
K#$"32/'"*7$,"!"#,<$"*-"1,)(#*26",".3<*$9"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
1*//")#*-"&$"3;"!"1327$%H"!%)I*2/2?1!;')D1((2*I!!!
F)"/$,-)")#,)"-#34/7"&$","&*)"*2)$%$-)*26"
G3%;-"+3%"/*-)$2*26",27"<3(,&4/,%'999999....99999-3.$)*.$-"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T1%*)*26V"!%)I*2/2?1!;')D1((2*I!!!
D3.$)*.$-"1,)(#"&4-*2$--"%$/,)$7".3<*$-999",#0"23)"&4-*2$--"&4)999.,'&$"
&4-*2$--"*-"3;9999"
G#,)"$/-$999"
?$,7",2"I26/*-#"&33;"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !
"T1%*)*26V"
!
!
! '*&!
!%)I*2/2?1!;')D1((2*I!!!
G#,)"(,2"!"%$,7"E"!"732[)"/*;$"%$,7*26"*2"j,5,2$-$"2$<$%""
.*27"*2"I26/*-#99999!"1327$%"1*//")#*-"#,<$")#$"3553-*)$"$++$()",27"/31$%".'"
.3)*<,)*32H"
W..0"&4)")#$%$".*6#)"&$"-3.$"*2)$%$-)*26"&33;-999&4)"%$,7*26"*-9999!!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
1#,)"-#34/7"!"73999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !
"
O;"E"!o//"e4-)"73"*)"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
K#$%$"*-"23)#*26"$/-$"!"(,2"73"!%)I*2/2?1!;')D1((2*I!!!
I###999/$,%2*26"-)'/$99"
T%$,7*269991#,)"73"'34";231",&34)"'34%"/$,%2*26"-)'/$9991#,)"73"'34";231"
,&34)"'34%"/$,%2*26"-)'/$999999#31"(,2"'34"4-$"'34%"/$,%2*26"-)'/$99"
>$,%2*26"D)'/$991#,)"*-"*)H999.'"/$,%2*26"-)'/$9999"
EE,27"#31"(,2"'34"4-$"999999"
!
!
! '*'!
#31"73"!"4-$"*)"*2")#*-"5/,299999"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
G#,)"73")#*-".$,2H"!"732o)"427$%-),27"1#,)")#*-".$,2-99"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!;0=(2D&8!;')D1((2*I!!!
O#",27"!o."-),%)*26")3"+$$/"-/$$5'9999"
!o."-/$$5'999"!-771D/2?1!;')D1((2*I! !!
!"1,2)")3"63"#3.$9999"
O#"!"%$,//'"1,2)")3"7*-(4--")#*-"1*)#".'"+%*$27-"231999"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
G$//0"!"732[)";231"1#,)"/$,%2*26"-)'/$-".$,2-"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
-3"!",."63*26")3"-;*5")#*-9"
T.3<$-"32")3"2$=)"5,6$V"!%)I*2/2?1!;')D1((2*I!!
T%$,7*26V"
!
!
! '*(!
8/$,-$"/*-)"-3.$"%$-34%($-"'34"1*//"4-$"*2")#$"2$=)"a"1$$;-"+3%")#*-"/$,%2*26"
5/,29"?$-34%($-"(,2"&$"&33;-0"1$&-*)$-0".3<*$-0"5$35/$0"5/,($"E",2')#*26"'34"
1*//"4-$9":*-(4--"1#'"'34"(#3-$")#$.",27"#31"'34"1*//"4-$")#$.")3"#$/5"'34"
,(#*$<$"'34%"/$,%2*26"63,/-9999"
B*%-)0".3<*$999991#,)".3<*$9991$//99999!"#,<$"a"1$$;-"-3"+*%-)"!"-#34/7"e4-)"1,)(#9"3%"
.,'&$",()4,//'"!"-#34/7"4-$".3<*$"1#$2"!",."&3%$7"3+"3)#$%";*27-"3+"-)47'99999"
O%".,'&$"!"-#34/7"1,)(#"*)"$<$%'"1$$;000000"
O%"+*%-)"73"-3.$"7*++*(4/)"-)4++0",27")#$2"1,)(#",".3<*$999999F###0".,'&$")#,)"
1,'"!"134/7"&$",&/$")3"%$/,=9999999"!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1! !!
F#99!"-#34/7"#,<$"1%*))$2"7312".'"(4%%$2)"-(3%$0",27"1,2)"*.5%3<$"!"1,2)9"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !
"
F#")#,)"1,-",".*-),;$999"
F#"!".,7$",".*-),;$99991#,)"-#34/7"!"739999"
G#,)"$/-$"*-")#$%$")3"73"-0!43/!6)1(!2/!'1&88=!5&//1'!:0&/!T2*6!)7!/1U/!_!5&=41!W3(/!/)!25A')?1!5=!I1*1'&8!82(/1*2*I!&*6!'1&62*I!2(!)T###!2(!/0&/!)Ta!5&=41!)Ta!?)D&438&'=##:0&/!(0)386!M!6)a!!.1/&D)I*2/2?1!%)*/')8!)7!"1&2*I!!
OC999999D5$(*+*(0"-5$(*+*(")#*26-"!!
!
!
! '*)!
%)I*2/2?1!;')D1((2*I!!###!(A1D272D!/02*I(#####I'&55&'+!*)!?)D&438&'=##?)D&438&'=!2(###55+!M!*116!/)!515)'2n1####!^[+!7)'!*):!M!:288!515)'2n1!?)D&438&'=+!515)'2n1!*1:!?)D&438&'=!!;0=(2D&8!;')D1((2*I! !!
!o."-/$$5'9999"
!
!
!
!
!
!
!
!
!
!
!
! '**!
#
!&&$"1,%#fE#;(1$1#B)*"2/),&+#(-#9$*)","0#B*2A#>#a0)(6&#
+*2Ab#
#V)3'!(/361*/(!:)'T16!/)I1/01'!)*!/02(!/&(T+!&*6!7)'!/01!A3'A)(1(!)7!&*)*=52/=+!&'1!'171'16!/)!&(!@H!K(/361*/!HL+!@F+!@\!&*6!@Q#!`01'1!(/361*/!(A1&T!2*!3*2()*+!2/!2(!2*62D&/16!4=!@(#!Z02(!/&(T!)DD3''16!)?1'!/:)!(1A&'&/1!6&=(+!1&D0!/251!7)'!&!RG!52*3/1!A1'2)6#!Z01!/&(T!2*?)8?16!:)'T2*I!/)I1/01'!/)!3*61'(/&*6!&*!E*I82(0!8&*I3&I1!&D&6152D!/1U/+!&*6!/01*!A'1A&'2*I!/)!I2?1!&!(0)'/!A'1(1*/&/2)*!2*!E*I82(0!&4)3/!/01!/1U/#
#
#
B*2A#>#<*)+#@#! !.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DRN"OC"-3"1$"#,<$")3"%$,7")#*-"TI26/*-#",%)*(/$V"-3"1$"1$//"5%3&,&/'"4-$"-3.$"
I26/*-#9"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I! !!
DQN"q$,#"(,4-$"*)"/33;-"7*++*(4/)9993#"*)-"-3"/326"*)"2$<$%"$27-r"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!!
T%$,7*26V"!%)I*2/2?1!;')D1((2*I!!!
"T,//"-)47$2)-"/33;*26")#%346#")#$*%"*27*<*74,/"(35*$-"3+")#$",%)*(/$V"
!
!
! '*+!
!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!! !
DRN"G$//"!"732o)")#*2;"1$"2$$7")3"/33;",)",//")#$"%$+$%$2($-",27"-)4++"/*;$")#,)0"-3"
*+"1$"),;$")#,)"34)"*)"*-"23)",-"/326",-"*)"-$$.-"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
" "
DQN"'$,#",()4,//'".,'&$"23)"-3"&,7"
DRN"!"64$--"1$"e4-)"#,<$")3"%$,7"*)"23199"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
T-)47$2)-"-),%)"),;*26"34)"$/$()%32*("7*()*32,%*$-0"5$2-",27"5$2(*/-V"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DPN"D#34/7"1$"e4-)"-),%)"%$,7*26"*27*<*74,//'H"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DRN"q$,#0"+3%"231"e4-)"%$,70",27")#$20"1$"(,2"),;$"*)"+%3.")#$%$999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! f!%)I*2/2?1!;')D1((2*I!!
"T-)47$2)-"-),%)")3"%$,7"*27*<*74,//'9"%$.,*2*26"-$,)$7",%3427")#$"),&/$V"
!
!
! '*,!
T-)47$2)-".,;*26"23)$-J#*6#/*6#)*26J427$%/*2*26J4-*26")#$*%"*27*<*74,/")$=)-"
1#*/$"%$,7*26l",/-3"4-*26"$/$()%32*("7*()*32,%*$-V"!.1/&D)I*2/2?1!%)*/')8!)7!E*?2')*51*/!! !
TDR"/$,<$-")#$"%33.V"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DPN":32o)"'34")#*2;"1$"7$(*7$7")3"e4-)"%$,7")3"U4*(;/'H"
DQN"q$,#"1#*(#"5,%)",."!"-4553-$7")3"%$.$.&$%H"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!;0=(2D&8!;')D1((2*I!!!
DPN"!")#*2;"!"+$$/",-/$$5","/*))/$"!.1/&D)I*2/2?1![*):816I1!@187![*):816I1!!!
DPN"F()4,//'0"1#$2"!",2"e4-)"%$,7*26"/*;$")#*-0"*-"e4-)"73$-2o)"63"*2)3".'"#$,7"
DiN"q$,#"!"(,2o)"427$%-),27"*)",//"
DPN"!+"*)"1,-"*2"j,5,2$-$"!"(34/7"5%3&,&/'"%$.$.&$%"*)0"&4)")#*-"e4-)"63$-"*2)3"
.'"#$,7",27"%*6#)"34)",6,*2"
D-N"W,#,"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DPN"@,'&$"1#,)"1$"-#34/7"#,<$"&$$2"73*26"1,-"-)355*26"1#*/$"1$"1$"%$,7*26"
,27"(#$(;*26"34)"427$%-),27*2699&4)"1$"e4-)"7*72o)")#*2;",&34)")#,)"
!
!
! '*-!
"%)I*2/2?1!;')D1((2*I!!!
DQN"q$,#0",27",()4,//'")#,)"*-")#$".$)#37"1$"#,<$"&$$2"/$,%2*26"*2")#*-"(/,--"
%*6#)H"D)355*26"1#*/$"73*26"-3.$)#*26")3"(#$(;"32"34%"5%36%$--",27"1,'"3+"
/$,%2*26999*)"*-"$<$2"1,'")#*-",%)*(/$"*-",&34)"
".1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DPN":3"'34")#*2;"-3")33H"K#,)"*-"1#'0"&$+3%$"1$"&$6,2"%$,7*26"!"-,*7"1#,)"
-#34/7"1$"73"+*%-)9999"'34";2310".,;$","63,/",27",//")#,)"-)4++"!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1! !!
DiN"K#$")*.$"#,-"632$"%$,//'"+,-)")33"!%)I*2/2?1!;')D1((2*I!!!
DQN"q$,#"*)"-3"7*++*(4/)0"!"#,<$2o)"%$,//'"&$$2",&/$")3"427$%-),27"*)9"!"1,-"73*26"
1$//",27"(32($2)%,)*26",)"+*%-)0"&4)"
DPN"q$,#"!"#,<$"32/'"%$,7")3"#$%$0",27"!"-)*//"2$$7")3"(#$(;",//")#$-$"13%7-9"\4)"
*+"!";$$5"(#$(;*26"13%7-0"!"(,2o)"%$,7")#$29999"!";$$5")#*2;*26")#*-"*-","%$,/"5,*20"
&4)",()4,//'"!"32/'"#,<$",23)#$%"5,6$",27","#,/+")3"%$,7"!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!! !
DiN"q34";231"1#,)0")#$"5%$-$2),)*32"*-"32/'"b".*24)$-"%*6#)H"
D-N"...!!
!
!
! '+.!
.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DiN"G$//")#*2;*26",&34)")#,)0"1#,)"1$"-#34/7"%$,//'"&$"73*26"*-"/33;*26"+3%")#$"
*.53%),2)"5,%)-"
DQN".,'&$"e4-)")#$"&$6*22*26",27")#$"$27"
DPN"8*(;*26"34)")#$".,*2"53*2)-0",27"1#,)"1$"+3427"*2)$%$-)*269"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DPN"K#,)"*-"5%3&,&/'"$2346#0"%*6#)H"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I! !!
D-N"..."
DPN":3$-2o)"-3427"-3"7*++*(4/)0".,'&$"!.1/&D)I*2/2?1!%)*/')8!)7!E*?2')*51*/! !!
TDR"%$)4%2-")3")#$"%33.V"
DRN"!)o-"#3)"*-2o)"*)H"!o."e4-)"63*26")3"/$,<$")#*-"733%"35$2999"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DiN":32o)"'34")#*2;"1$"%$,7")#*-")3"U4*(;/'"1*)#34)")#*2;*26",&34)"1#,)"73")3H"
DRl":3"'34")#*2;"-3H"
DQN"q$,#"!")#*2;"-3")33"
DRN"W.."
!
!
! '+%!
DPN"K#$")#%$$"3+"4-"1$%$"e4-)"#$%$"),/;*26",&34)")#,)"1$"e4.5$7"*2)3"%$,7*26"
)33"U4*(;/'"
DRN"q$,#"*)"*-"7*++*(4/)"
DQN"q$,#"!"(,2o)"5%3($--"*)",//"
DRN"q$,#0"!"#,<$")3".,2'"1$*%7"$=5/,2,)*32-9"!".$,2"1#$2"!"1,-"(#$(;*26"
<3(,&4/,%'".$,2*26-",27"-)4++"E"*)"7*72o)",//".,;$"-$2-$9""!"7*72o)"427$%-),27"
)#$"$27"-$()*329"!"64$--"!";*27"3+"#,<$"+3%63))$2","/3)"3+"1#,)"!"%$,7"T6/,2(*26"
&,(;")#%346#")#$",%)*(/$V"
DQN"q$,#0".$")33"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DRN"G$//"!"64$--"*+"1$"732o)"/33;",)")#$"*2-)%4()*32-",27"+*64%$"34)"1#,)";*27"3+"
*2+3%.,)*32"1$"-#34/7"&$"/33;*26"+3%"+*%-)0"1$"132o)"&$",&/$")3"%$.$.&$%"
,2')#*269"!+"1$";231")#*-0"1$"1*//"&$",&/$")3"+*27"*2+3%.,)*32"*2")#$",%)*(/$"
.3%$"U4*(;/'"
DQN">33;",)"*)"&'"5,%,6%,5#H"
DRN"OC"T,//"-),%)")3"/33;",)")$=)V"!%)I*2/2?1!;')D1((2*I!!!
T,//"-)47$2)-"-),%)"/33;*26",)")#$"+*%-)"5,6$"3+")#$*%"*27*<*74,/"(35*$-"3+")#$"
,%)*(/$V"
DQN"D3")#*-"+*%-)"5,%,6%,5#0"3%"+*%-)"+$1"5,%,6%,5#-0",%$")%'*26")3"*//4-)%,)$")#,)"
-)47$2)-"#,<$"7*++$%$2)"1,'-"3+"/$,%2*260"-3.$")#,)",%$"&,70"/*;$")#$"$=,.5/$"
6*<$20"3+")#$"-)47$2)"K%,('"
DRN"Y.0"'$,#9"-3"1#,)"#,55$2-",+)$%")#$"$=,.5/$H"
DQN"G$//"!")#*2;")#$"&*6"U4$-)*32-"*-")#,)"*+",.326"-)47$2)-0")#$%$",%$"-)47$2)-"
/*;$")#*-0"1#,)"(,2")$,(#$%-"73",&34)"*)H"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !
!
!
! '+&!
!
DRN"D30")#$2"*2")$%.-"3+"34%"*2)%374()*320"+3%")#$"5%$-$2),)*320"1$",%$"-,'*26"
)#,)"*2")#*-"%$-$,%(#"*-",&34)"-$/+E%$64/,)*320",27")#,)"1$"1*//"$=5/,*2",&34)"*)9"
F27")#,)"1$"1*//")#$2"),/;",&34)")#$-$"-5$(*+*("53*2)-9"!%)I*2/2?1!;')D1((2*I!! !
DQN"!")#*2;")#$2")#,)")#*-"2$=)"-$()*32"63$-"32")3"),;$",&34)"1#,)"5$35/$"#,<$"
/$,%2)"*2")#$"Qc($2)4%'",&34)"/$,%2*260",27")#$2")#$",()4,/"%$,/"-*)4,)*32"3+"
1#,)"-)47$2)-"73"1#$2")#$'",%$"/$,%2*269999999"
DRN"K#$2"*)"-),%)-")3"),;$",&34)".$),(362*)*32"#$%$0"-,'*26"*)";231/$76$",&34)"
)#*2;*26999#.."-3"*)"*-")#*2;*26",&34)")#*2;*26H".,'&$"
DPN">4;$"$=5/,*2$7",&34)".$),(362*)*32")3"4-"*2"(/,--"&$+3%$"%*6#)H"
DRN"q$,#"#$"7*7"
DiN"G,-2o)"*)",&34)"(#33-*26"63,/-"
DQN":*72o)"#$",/-3"),;$",&34)"*)"*2")$%.-"3+"-3(*$)'"3%"/*;$0"%$,/"/*+$")#*26-"
DRN"q$,#"&4)"!")#*2;"*)"*-")#$"-,.$")#*26"#$%$0"+3%"/$,%2*269"D3"*)"e4-)".$,2-")#,)0"
%,)#$%")#,2"7*-(4--*26",27"(3.5,%*26")#*26-"1*)#"'34%"+%*$27-"3%"(/,--.,)$-"
3%"1#,)$<$%0"*)"*-",2"*2)$%2,/0"*2-*7$"'34%-$/+")'5$"3+")#*2;*26"
DPN"\4)"*)"*-"),;*26"#$%$",&34)"-3(*,/"%$-$,%(#0"-3"*-")#,)"7*++$%$2)0")#,)0"'34"
;2310"*2)$%2,/"-)4++"
DRN"S3)"2$($--,%*/'0".,'&$"e4-)")#$-$")'5$-"3+"%$-$,%(#$%-"&$(,.$"*2)$%$-)$7"*2"
)#*-")35*(99"
DQN"F#"%*6#)0"",27".,'&$")#$'"7*7")#*-"%$-$,%(#"*2"-(#33/-99"
DRN"q$,#0"/*;$"*2")#*-"$,%/*$%"5,%)"#$%$0"*)"*-"),/;*26",&34)"-)47$2)-999.,;*26"
7$(*-*32-",27"(#33-*26"63,/-"&'")#$.-$/<$-",-"&$*26","<$%'"*.53%),2)"5,%)"3+"
/$,%2*26"
DiN"F27")#$2"*)"*-"),/;*26",&34)"99999$++*(*$2('H999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!f!%)I*2/2?1!;')D1((2*I!!
!
!
! '+'!
T-)47$2)-"%$,7*26V"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DRN"@,'&$99!")#*2;")#*-"-$()*32"#$%$"T53*2)*26V"*-"<$%'"*.53%),2)0"&4)"!"732o)"
427$%-),27"*)"!%)I*2/2?1!;')D1((2*I!!!
DQN"G#,)"5,%)99"
DRN""W$%$"T53*2)*26V"+%3."1#$%$"*)"-,'-"nO+"(34%-$99999n"
DQN"F#99"!")#*2;"*)"*-"),/;*26",&34)")#$"2$($--*)'"3+"5/,22*26"*2"/$,%2*2699&$+3%$"
,()4,//'"&$6*22*26",2'"-)47'0")#*2;*26",&34)"'34%"1,'"3+"-)47'0",&34)"'34%-$/+"
,27"-)4++"/*;$")#,)99999992$$7*26!)3"5/,2",27"),;$")#$-$")#*26-"*2)3"(32-*7$%,)*32"
&$+3%$"-),%)*26999"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!! !
DPNO#")#*-"-$()*32"*-"7*++*(4/)"
DRN"q$,#")#$"<3(,&4/,%'"*-"7*++*(4/)99"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DPN"W..."T/33;*26",)"1,)(#V"I#"1$"#,<$"32/'"b".*24)$-"/$+)"2310"-3"1$"#,<$"
)3"+*64%$"34)"1#,)"1$",%$"73*260"-3"+3%")#4%-7,'".,'&$"1$"2$$7")3"7*<*7$")#*-"
45"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!! !
!
!
! '+(!
DQN"&4)"1$"%$,//'"2$$7")3"427$%-),27"*)",//"
DPN"O;"-3"1$",//"*27*<*74,//'"%$,7"*)0")%'")3"427$%-),27"*)"
DQN"F27"*+"1$"-)*//"732o)"427$%-),27"*)0"1$"(,2"),/;",6,*2"
DPN"F#"&4)"73"1$"#,<$")*.$")3"73")#,)H"
DRN"G$"#,<$")3"73")#*-"&'"B%*7,'H"
DQNG$72$-7,'"
DPN"G$"#,<$")3"73")#$"5%$-$2),)*32"32"2$=)"G$72$-7,'9D3".,'&$"32"B%*7,'"T*2"
(/,--V"1$"(,2"6$)")#%346#"*)"*2",2"34%0"*+"1$"#,<$"%$,7"*)",/%$,7'9")#$2"
5%$-$2),)*32"5%$5,%,)*32999"
DRN"q$,#0"1$"-#34/7"&$",&/$")3"73")#$"5%$-$2),)*32999999"
DQN"q34")#*2;H"
DPNF#"1$//0"'$,#0"*)"32/'"#,-")3"&$"b".*24)$-"T-)47$2)-"-),%)"%$,7*26V"!%)I*2/2?1!;')D1((2*I!!!
"T-)47$2)-"/33;*26",)")#$"$27"3+")#$",%)*(/$V"
DRN"D$$.-")3"&$",&34)"#31")#$")$,(#$%0")#%346#")#$"1,'"3+")$,(#*260"(,2"
*2(%$,-$"-)47$2)-"-$/+E%$64/,)*32",27")#3-$")#*26-"
DPN"W,#,0")#*-"-)4++"*-",//"/*;$"5'-(#3/36'"
T-)47$2)-"/,46#V"!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!! !
DPN"K#$"<3(,&4/,%'"*-")#$"5%3&/$."1*)#"427$%-),27*26")#*-99"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
!
!
! '+)!
DRN"!+"!"e4-)"%$,7"*)"*2"I26/*-#",27")#*2;"*2"I26/*-#0"!"+$$/"!"#,<$","6$2$%,/"
427$%-),27"3+")#$".,*2"53*2)-9"D3"*+"1$")%*$7")3")%,2-/,)$"*)",//"*2)3"j,5,2$-$0"
134/7"*)"&$"$,-*$%")3"427$%-),27"-3.$"3+")#$".3%$"5-'(#3/36*(,/"(32($5)-H"
)#$2"$=5/,*2")#$.0"7*-(4--")#$.")36$)#$%"*2"j,5,2$-$H"
DQN"\4)")#$"5%$-$2),)*32")#,)"1$"#,<$")3"73"*-"*2"I26/*-#0"-3"1$"-#34/7"
5%3&,&/'";$$5"*)",//"*2"I26/*-#999"
DRN"q$,#"'34",%$"%*6#)9"D3"2$=)"1$$;"1$"1*//"&$"%$,7'")3"$=5/,*2"*2"I26/*-#9"!+"
1$"7*7")%'")3")%,2-/,)$"*)"*2)3"j,5,2$-$0"!"(,2"-$$")#,)"&$*26"5%3&/$.,)*(9999(,2"
'34"$<$2"*.,6*2$")%'*26")3")%,2-/,)$"-3.$"3+")#*-0"/*;$")#*-"-$2)$2($"T53*2)-"34)"
,"-$2)$2($V"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DQN":3"1$"#,<$")*.$"/$+)H"
DPN"!")#*2;"1$",%$"+*2*-#$7"231"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!E*?2')*51*/!!
DQN"!)"1,-")33"#3)"
DRN"!)"1,-"%$,//'"#3)"1,-2o)"*)H"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!;0=(2D&8!;')D1((2*I!!!
DQN"@'"&%,*2"*-")*%$7"E"!"(,2"+$$/"!"4-$7"*)"
DPN"!"1,-"-/$$5'"!;0=(2D&8!;')D1((2*I! !!
DiN"q$,#"!o."-/$$5'"231"
!
!
! '+*!
!^ 77!/&(T!A')D1((2*I!! !
DPN"!)"*-"63*26")3"&$"(3/7"34)-*7$"231999"
DRN"K#$%$"*-">4;$"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DRN"3#"*)o-"%$,//'"/326"*-2o)"*)H"
DiN"G#,)"-#34/7"1$"73999"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DRN"D#34/7"1$"7*<*7$"*)"45"!.1/&D)I*/22?1!%)*/')8!)7!"1&'*2*I!f!%)I*2/2?1!;')D1((2*I! !!
"T-)47$2)-"-),%)")3"%$,7"*27*<*74,//'9"%$.,*2*26"-$,)$7",%3427")#$"),&/$V"
T-)47$2)-".,;*26"23)$-J#*6#/*6#)*26J427$%/*2*26J4-*26")#$*%"*27*<*74,/")$=)-"
1#*/$"%$,7*26l",/-3"4-*26"$/$()%32*("7*()*32,%*$-V"!%)I*2/2?1!;')D1((2*I!!
!";$$5"+3%6$))*26"1#,)"!"#,<$"e4-)"%$,7"3%"1#,)")#$"+427,.$2),/"53*2)-",%$999"
DPN",%$"'34"(#$(;*26"$<$%')#*26H"
DiN"230")#,)"*-")3".4(#"3+","5,*2"
DiN":3"1$"#,<$")3".,;$","531$%53*2)"5%$-$2),)*32"
!
!
! '++!
DPN"S30"e4-)"+3%">4;$0"*2"+%32)"3+">4;$9"F27"*-"b".*24)$-",-","6%345")33"
DQN"F#"b".*24)$-"+3%")#$"6%345r"
DPN"!")#*2;"-3"
DiN"q$,#"*)"*-"
DPN"D399,27"1$"-)*//"#,<$",23)#$%"(/,--0"-3",23)#$%"_c".*24)$-")3"5%$5,%$99"
DPN":3"'34"427$%-),27")#*-"&*)"T-,*7")3"DQV"
DQN"S3""
DPN"A#3*($-"3%")#$"&,-*("+427,.$2),/"(#3*($-0"*+"1$"#,<$")#$",&*/*)'")3".,;$"
)#$."1$//"3%"732o)"#,<$")#$",&*/*)'")3"73")#*-0"*)",++$()-"
34%9999*27*<*74,/9995$%+3%.,2($H"O#")#*-"*-","&*)".477/$7999"
DQN"#,#,"
DRN"'$,#0"1#,)"$=,()/'"73$-"*)".$,2H"
DPN"!+"1$"732o)"#,<$"&,-*("3%"+427,.$2),/"-;*//-0"1$",%$"23)"63*26")3"&$",&/$")3"
5$%-32,//'999!")#*2;")#*-"&*)"*-"*.53%),2)0")#,)"1$"(,2"3%"(,2o)"73"*)"5$%-32,//'999"
DQN"G#,)"$=,()/'"*-"&,-*("(3.5%$#$2-*32H"
DPN"S3"*)o-"23)"(3.5%$#$2-*320"*)".$,2-",&*/*)'"
DQN"\,-*("-;*//-"
DPN@,'&$")#$%$"*-",23)#$%".$,2*26"+3%")#*-0"!"1*//"(#$(;"T/33;*26"*2"
7*()*32,%'V99*-"*)"/*;$"5$%-32,/"(362*)*32H"
DRN"G$//"*)"7$+*2*)$/'"*-"),/;*26",&34)"&,-*(0"+427,.$2),/999"
DPN"'$,#"99)#$".3-)"-*62*+*(,2)"&4)"&,-*(")#*26-"
DQN",#9991#$2"'34",%$"/$,%2*260"+3%"$=,.5/$"%$,7*260",27"'34"e4-)"(,2o)"73""*)0""*)"
*-"&$(,4-$"'34"732o)"#,<$")#$"&,-*(",&*/*)'0")#*-"*-"1#,)"1$",//"4-4,//'")#*2;"
DRN"O;0"&4)"!"-)*//"732o)"6$)")#$"2$=)"&*)9999*-"*)"-3%)"3+"-,'*26")#,)"&'"&$+3%$"
&$6*22*26"/$,%2*260"&4)"7$(*7$7"32")#$".3-)"*.53%),2)"5,%)-0",27"5/,22*26"+3%"
)#$.991$"(,2"&$".3%$"-4(($--+4/H"
DPNI<$2"1$"#,<$""$2346#"(362*)*<$",&*/*)'0";231/$76$999$#H"
DRN"A362*)*<$",&*/*)'99999#...99992$$7-")3"&$"(322$()$70"/*2;$7"1*)#")#*-"
5/,22*26",27")#*2;*26"5#,-$999"!
!
!
! '+,!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DQN"!"64$--"-3"
DPN"q$,-"-3"23)"-3".4(#"5%$5,%,)*32"*2<3/<$7"
DRN"q34";2310"*)"*-"7*++*(4/)"45"42)*/"#$%$"T53*2)$7"34)","-$()*32"3+")#$",%)*(/$V0"
)#$"(32)$2)0"&4)",()4,//'",+)$%")#,)"*)"*-"e4-)"$=5/,2,)*32")#,)"*-"23)"-3"&,7999"
DiN"@."
DQND3"*)"*-"&,-*(,//'")#$"-),%)",27"$27"3+")#$",%)*(/$"1$"2$$7")3"13%%'",&34)"
DRN"!"#,<$2o)"%$,7")#$"$27"'$)"
DPN@$"$*)#$%"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"T-)47$2)-"/33;*26",)")#$"$27"3+")#$",%)*(/$V"!%)I*2/2?1!;')D1((2*I!!
T%$,7*26V"!!!
B*2A#>#<*)+#>#KA&'/!/:)!:&(!D)*63D/16!F!6&=(!&7/1'!A&'/!HL#! !.1/&D)I*2/2?1!.)*2/)'2*I!)7!E*?2')*51*/!!
DPN"K#*-"%33."*-"#3)"
DiN"!)"*-"#3)"
!
!
! '+-!
DRN"!)"*-"
DPN"G#'"*-"*)"-3"#3)"
DRN"K#$%$"*-",*%(32"#$%$"-3.$)*.$-0"&4)"!")#*2;"*+"'34")4%2"32"32$"%33.0",//")#$"
%33.-")4%2"32999"
DPN"F###999!!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
TD)47$2)-"-),%)")3"5*(;"45")#$*%"*27*<*74,/"(35*$-"3+")#$",%)*(/$-V"!%)I*2/2?1!;')D1((2*I!!!
DPN":*7"'34"%$,7"*)H""!999$#0"*+"!",."&$*26"%$,//'"#32$-)0"!";*27"3+"e4-)"6/,2($7"
)#%346#"*)99V"
D-N"#,#,#,99"
DRN"@$")33"
DiN"@$")33"
DQN"q$,#0"!""7*72o)"73"*)",)",//999"
D-N"W,#,"
DRN"G$//"!"7*7"63")#%346#")#*-"+*%-)"5,6$0"&4)")#$%$",%$"-3.$"&*)-"!"-)*//"732o)"6$)0"
)#,)".,'&$"1$"(34/7"),;",&34)999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DPN"G$//0")#*2;*26",&34)"73*26")#$"5%$-$2),)*320"1#,)"-#34/7"1$"&$"73*26"
231H"
DRN"\4)"-#34/72o)"1$"63)")#%346#")#$"1#3/$",%)*(/$")36$)#$%"32($0")3".,;$"-4%$"
)#,)"$<$%'32$"#,-","6337"427$%-),27*26"3+"*)H"
DQN"q$,#"'$,#"
!
!
! ',.!
DPN"O;0"1$//"!")#*2;")#*-",%)*(/$"(,2"&$"-5/*)"*2)3"R"5,%)-"
DRN"R"5,%)-99973"1$"23)"#,<$")3"-5/*)"*)"*2)3"iH"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DRN"1$"-#34/7"#,<$"3%6,2*-$7"1#3-$"%$-532-*&*/*)'"7*++$%$2)"5,%)-"1$%$"
DPN"F#"1$//0"&4)"1$"7*72o)"#,<$",2'"(#,2($"$=($5)"+3%"(/,--")*.$")3"6$)")36$)#$%9"
D3"1$"&,-*(,//'"#,<$")3"6$)"*)",//"732$"231"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DQN"OC0"/$)"73"*)"!%)I*2/2?1!;')D1((2*I!!!
DPN"T/33;*26",)"#$%"23)$-V9"D30"#,<$"1$"7$(*7$7"$<$%')#*26"1$"2$$7")3"7$(*7$H"
DRN"F##"E"!"+3%63)")3"&%*26")#$"*2-)%4()*32-"#,2734)"
DPN"W$%$"*-".*2$"
T5,--$-"#,2734)V"
DRN"K#,2;"'34"
DPN"D399999"1#,)",%$")#$".,*2"53*2)-9999"
DRN"T%$,7*26V"G#,)"73"'34")#*2;")#$".,*2"53*2)-"3+")#$",%)*(/$",%$99",2')#*26"
'34"+3427"*2)$%$-)*26999"1#,)"*-".3-)"*.53%),2)"+3%"-)47$2)-")3"&$(3.$"-$/+E
%$64/,)$7"/$,%2$%-999"
DQN"K#*-"&*)"#$%$"T53*2)$7")3")#$"#,2734)V"
)#*-"1$"(,2"(/$,%/'"+*27"*2")#$",%)*(/$9999"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !
!
!
! ',%!
!
DRN"K#*-0"!")#*2;")#*-"(,2"&$"732$"*27*<*74,//'0"F",27"A9999&4)"\"*-9997$+*2*)$/'")3"&$"
732$"*27*<*74,/0"-3"5$%#,5-")#,)"(34/7"0",/)#346#"*)"-$$.-";*27"3+"(342)$%E
*2)4*)*<$0"&$"732$"*2"5,*%-H"!%)I*2/2?1!;')D1((2*I!!!
DPN"W..0"&4)")#,)"5,%)"/33;-"/*;$"*)".*6#)"&$"U4*)$"/326"
DRN"q$,#0"-3"*)"*+"*-"732$"&'")13"5$35/$"
DPN"&4)")3",2-1$%")#,)"5,%)0"'34"134/7"2$$7")3"#,<$"%$,7")#$"1#3/$",%)*(/$0"
%*6#)H"
DRN"O#999'$,#"T%$,7*26V",2')#*26"'34"+3427"*2)$%$-)*269991#3$<$%",2-1$%-")#*-"
5,%)"1*//"#,<$")3"%$,7"*)",//"
DPN"@,'&$"23)E*+"1$"73")#*-"/,-)0"1$"(34/7",//"(32)%*&4)$0"/*;$0"32$"53*2)"3+"
*2)$%$-)")3")#,)"-$()*32"
DiN".."'$,#"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DQN"!+"1$",//"e4-)"-),%)")36$)#$%"&'",6%$$*26")#$".,*2"53*2)0",27")#$2"-$6.$2)"*)"
450",27"*27*<*74,//'"5%3<*7$")#$"7$),*/"
DPN"&4)")#$'"1*//"1$"#,<$")3";$$5"63*26"&,(;",27"+3%)#"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DQN"S3"
DRN"q$,#0"*)"*-"5%3&,&/'"&$-)"*+"1$"732o)"73")#,)"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !
!
!
! ',&!
!
DQN"D3"1$"7$(*7$")#$".,*2"53*2)-",27")#$'"*27*<74,//'"),;$"%$-532-*&*/*)'"+3%"
)#$"7$),*/$7"$=5/,2,)*32"3+")#,)"53*2)"
DRN"O%0"1$"#,<$")#%$$".,*2"-$()*32"F0"\",27"A9""!+"1$"-,'")#,)"1$",%$"63*26")3"
,//"73"\")36$)#$%0")#$2"F",27"A"3%")13"#,/<$-",27"1$"(,2"73"*)"*2")13"5,*%-"
DPN"q$,#0"*)"*-"e4-)"\")#,)"*-"7*++$%$2)9"
DRN"q$,#"-3"1$"(34/7",//"),;$0"/*;$"Rc"-$(327-",+)$%"$,(#"3)#$%")3"*2-$%)"34%"
53*2)",&34)"\"
DPN"q$,#"*+"1$"%*6#)"7312"1#,)"*)"*-"1$"1,2)")3"-,'0"*)"-#34/7"&$"+,*%/'"$,-'")3"
$=5/,*2"!%)I*2/2?1!;')D1((2*I!!!
DQN"q$,#",27"732o)"'34")#*2;")#$"F",27"A"-$()*32-",%$"-3%)"3+"-*.*/,%"
D-N"...9999"
T,//"/33;*26",)")#$",%)*(/$")36$)#$%V"
DRN"D3")#*-"5,%)"*-")#$"(32(/4-*320001#,)"*-"*.53%),2)"
F27")#*-"&*)0")#$".,*2"53*2)-",%$"5%3&,&/'")#,)")#$%$",%$")#$-$"1,'-"3+"
/$,%2*26"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DPN"q$,#")#,)"*-"/*2;$7")3"1#,)"*-"*2")#$"*2)%374()*329"D3"/$)o-"73")#,)0")13"3+"4-"
73"F0",27")13"73"A"
D-N"O;"?3(;00"D(*--3%-"8,5$%999999"
T-)47$2)-"73*26"%3(;"-(*--3%-"5,5$%")3"7$(*7$"1#*(#"5,*%-"1*//"7$,/"1*)#"1#*(#"
-$()*32V9"OC"5,*%-"7$(*7$7"!.1/&D)I*2/2?1![*):816I1!@187![*):816I1!!
!
!
! ','!
!
DRN"O;0"1#*(#"5,%)"73"5$35/$"+$$/"*-"&$))$%"+3%")#$.")3"7399!"732o)".*27"1#*(#"
1$"T#$%",27"#$%"5,%)2$%V"73999"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DQNI#0"!"732o)"%$,//'".*27"$*)#$%9999"
DRN"OC")#$20"(,2"73")#*-"-$()*32",&34)")#$".,*2"5,%)-"3+")#$",%)*(/$9"
DiN"'$,#"
DRl"O;999.,'&$"+3%"'34"64'-"&$"(,%$+4/0"3%")#*2;".3-)",&34)")#$"(32(/47*26"
53*2)-99"
DPN"D3"+3%"2310")#*26",&34)"34%"5,%)o-".,*2"53*2)-0"%$,7")#%346#"*)",27"
5%$5,%$")#,)"5,%)"3+")#$"5%$-$2),)*32"
DQN"D$5,%,)$"83*2)-"
DRN"F27"\0")#,)""(,2"e4-)"&$"+3%"#3.$13%;0"%*6#)H"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DPN"q$,#0"*+"1$",//"%$,7"*)"1$"1*//"7$+*2*)$/'"(3.$",(%3--"*2)$%$-)*26"53*2)-"
DRN"q$,#"!")#*2;"-39"G$",//"1$"#,<$"7*++$%$2)"35*2*32-0",27"-53)"7*++$%$2)")#*26-9"
K#$-$"*-"23"(3%%$()",2-1$%"+3%")#,)"5,%)0"-3")#,)"-#34/7"&$"63379"
DPN"@.!!^ 77!/&(T!A')D1((2*I! !!
T3++E)35*("+3%")13".*24)$-0"7*-(4--*26")#$"I26/*-#"13%7"n,27V"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !
!
!
! ',(!
!
DQl"-3"%*6#)"231".,'&$0"*2"34%"5,*%-"*+"1$"-5$27"Rc".*24)$-"32"34%"-$()*329"
)#,)"-#34/7"&$"$2346#E",-")#$"$2)*%$"5%$-$2),)*32"*-"e4-)","&%*$+"b".*24)$"
$=5/,2,)*32"
DiN"'$,#"*)"*-"-#3%)"
DRN"G$//"#31".,2'".*24)$-"-#34/7"1$",//3(,)$7"+3%"F"
DPN"'$,#"!"732o)")#*2;"F"1*//"),;$"4-"T)#$"5,*%V")33"/3269""\4)"F"*-";*27"3+")#$"
.,*2"-$()*320"-3"
DRN"q34"(34/7"),/;"+3%",6$-r"
DPN"S3"!"732o)")#*2;"-3"
DRN"G$//"!"64$--"*+"'34"e4-)"+3(4-"32")#$".,*2"5,%)-"E")#*-"&$6*22*26"
*2)%374()*320",27",2"$=,.5/$99"
DPN"G$"1*//"&$",&/$")3";$$5"*)"-#3%)9991$".*6#)"23)"$<$2"2$$7",2"$=,.5/$"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DRN"\4)"!")#*&;")#*-"$=,.5/$"#$%$".*6#)"&$"2$(($--,%'")3"*2(/47$"
DPN"OCE".,'&$",2"$=,.5/$"+%3.")#$"&$6*22*26"3+")#$",%)*(/$",27")#$"$270"
1#*(#"134/7"-#31"(4%%$2)";231/$76$"!%)I*2/2?1!;')D1((2*I!!!
DQN"T/33;*26",)"#$%"23)$-V"1#*(#"-$()*32"*-")#*-"+%3.99)#$"*7$,",&34)"7$(*7*26"32"
63,/-999"
DRN"T/33;*26",)"#$%",%)*(/$V"!")#*2;"*)"*-"32")#*-"5,6$"-3.$1#$%$9999",#"/33;"#$%$"
*)"*-99n)$,(#*26"-)47$2)-")3"&$(3.$"-$/+E%$64/,)$7"/$,%2$%-n0"-3"*)"*-"),/;*26"
,&34)"#31")3")$,(#"/$,%2$%-")3"&$(3.$"-$/+E%$64/,)$7999"
999&4)")#*-"5,%)"#$%$"T53*2)*26")3","-$()*32"3+")$=)V"/33;-"%$,//'"7*++*(4/)"
DiN"'$,#"*)"73$-"
!
!
! ',)!
TDP",27"DQ"-),%)"),/;*26")36$)#$%",-","5,*%0",-"73"DR",27"DiN"&3)#"5,*%-",%$"
),/;*26"-$5,%,)$/'",&34)")#$*%",%)*(/$-"-$()*32-V"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I! !!
DPN&4)")#*-"5,%)"#$%$"T53*2)*26")3","-$()*32"3+")$=)V"/33;-"%$,//'"7*++*(4/)"
DiN"'$,#"*)"73$-"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!E*?2')*51*/!!
DPN"!)"*-")33"#3)"*2"#$%$"*-2[)"*)H"!.1/&D)I*2/2?1!%)*/')8!)7!E*?2')*51*/!! !
DRN"q$,#"!",."63*26")3",-;">4;$"T)#$")$,(#$%V"*+"1$"(,2")4%2"32")#$",*%(32"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
TDR"/$,<$-")#$"%33.0"3)#$%"-)47$2)-"/33;*26",)")#$*%")$=)-"*27*<*74,//'0"3%"
(#$(;*26"7*()*32,%*$-V"
"%)I*2/2?1!;')D1((2*I!!
T-)47$2)-"%$,7*26V"!.1/&D)I*2/2?1!.)*2/)'2*I!)7!E*?2')*51*/!!
!
!
! ',*!
KDR"%$)4%2-V"
DRN"G$"(,2o)"4-$"*)9"
DPN"S3"1,'r"
DiN"q34",%$"e3;*26r"
DRNF55,%$2)/'"*)"*-"23)",*%(327*)*32$%"-$,-320"-3")#$"42*<$%-*)'"1*//"23)"/$)"4-"
4-$7")#$"*)"'$)"
DiN"q$,#"&4)"*-"#3)"23199"
DRN"!)"*-","&*)"(33/$%"34)-*7$"3+")#*-"%33."!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!K(/361*/(!A)(2/2)*!/015(18?1(!&(!A&2'(!&I&2*L!!%)I*2/2?1!;')D1((2*I!!!
TDP,27"DQ"%$,7*26"U4*$)/'",27".,;*26"23)$-V"
DiN"K#,)"&*)"1$"1$%$"/33;*26",)"&$+3%$"
DRN"O#"'$,#")#,)"&*)"!"-,*7"!"7*72o)"427$%-),27"T%$,7*26",/347"U4*$)/'V"
!")#*2;"1#,)")#*-"*-"),/;*26",&34)"*-0"6*<*26",2"$=,.5/$"3+"32$"5$%-320"1#30"
$<$2")#346#")#$'".,'"23)"#,<$",//")#$"+427,.$2),/"-;*//-0"(,2"&$"-$/+"E,1,%$"
,27"4-$")#*-"-$/+E,1,%$2$--"1#$2")#$'"2$$7")3999"
&4)")#*-"*-"23)")#$"-,.$"+3%"$<$%'32$9"K#,)"*-"#31"!"134/7")%,2-/,)$")#*-"&*)"
,2'1,'9999"
DiN"@.".."
DRN"T%$,7*26V")#$"/$,%2$%"1*)#34)"+427,.$2),/"-;*//99&4)"#,-"-$/+E,1,%$2$--99"
DiN"D3")#$'"#,<$"-$/+E,1,%$2$--"
DRN",27"(,2"-)*//"5%374($"1*)#"%$,7*2$--"
Dil"D3"*+"'34"'34%-$/+";231")#,)"'34"732o)"#,<$")#$"&,-*("-;*//-"2$$7$7")3"73"
-3.$)#*260"
!
!
! ',+!
DRN"'$,#0"&$(,4-$"'34",%$",1,%$"3+")#,)"
DiN"'34"(,2"73"-3.$)#*26",&34)"*)"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DRN"'$,#"!")#*2;")#,)"*-"1#,)")#*-".$,2-"
DiN"'$,#"!"6$)"*)"231"!%)I*2/2?1!;')D1((2*I!!!
DRN"*)")33;".$")#*%)'".*24)$-")3"%$,7",27"427$%-),27")#*-"&*)r"
DiN"W,#,"
DRN"K#*-"-$$.-")3".$")3".,'&$"&$",2"*.53%),2)"53*2)"
DiN"q$,#"!"(,2"-$$")#,)"
DRN"F/-3"!")#*2;"*)"*-".,'&$"-466$-)*26")#,)"-*2($"K%,('0")#$"$=,.5/$"*2")#$")$=)0"
#,-"6%312"45"4-*260"'34";231"&$*26"&4-'"4-*26".3&*/$"5#32$-0"Kk0"(3.54)$%-"
$)(0")#$%$"*-"23"%$,/"2$$7"3%"(#,2($"+3%"#$%")3"7$<$/35"-$/+E,1,%$2$--9"">*;$"
K%,('"*-",77*()$7")3"@Kk"E",27"-#$"/*-)$2-")3".4-*("1#*/$"-#$"-)47*$-"+3%"#$%"
.,)#")$-)"
DiN"@."
DRN"K#$"%$,-32"-#$"73$-")#*-"*-")3"%$/,="#$%-$/+0"&4)"-#$"73$-2[)"-$)",2'"63,/-"+3%"
#$%"-)47'0"e4-)"-3%)"3+"73*26"1#,)$<$%"-#$"(,2"739"D#$",/-3"73$-2[)"4-$",2'"
-)%,)$6*$-0"3%";231",2'"6337"1,'-"3+"-)47'*269"D3"23)#*26"*-"7$(*7$7"3%"
5/,22$79"D3"&,-*(,//'")#$%$"*-"23"(322$()*32"&$)1$$2"#$%"-)47'",27"#$%"-$/+E
,1,%$2$--"
DiN"q$,#0")#,)"*-"%*6#)9"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
!
!
! ',,!
DRN"K#,)"*-",&34)",-"+,%",-"!"#,<$"%$,7",27"427$%-)3370"!"7*72o)"#,<$"
)*.$999.,'&$"1$"-#34/7"%$,7")#%346#")#$"%$-)"3+"*)"231"
DiN"q$,#!!%)I*2/2?1!;')D1((2*I!!!
T,//"+34%"%$,7*26",27".,;*26"23)$-J3%"#*6#/*6#)*26J4-*26"7*()*32,%*$-V"!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!! !
Di")3"DRN"F%$"1$"73*26")#$"5,%)",&34)"K%,('H"!%)I*2/2?1!;')D1((2*I!!!
DRN"q$,#0"&4)"1$";231"1#,)")#,)"*-",&34)"(/$,%/'",/%$,7'9999"
DiN"\4)"4/)*.,)$/'0"1$",%$"63*26")3"4-$")#*-"$=,.5/$"3+"K%,('"*2")#$"
5%$-$2),)*320"%*6#)H"
DRN"q$,#"&4)"1$"2$$7")3";231"1#,)",%$")#$"3)#$%".,*2"53*2)-"*2")#*-"5,%)")33"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DiN"q$,#9"G$//"!")#*2;"!".*6#)"-),%)",()4,//'"1%*)*26"34)"-$2)$2($-")3"$=5/,*2"
)#*-"5,%)"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DiN"q$,#9"G$//"!")#*2;"!".*6#)"-),%)",()4,//'"1%*)*26"34)"-$2)$2($-")3"$=5/,*2"
)#*-"5,%)"
!
!
! ',-!
!%)I*2/2?1!;')D1((2*I!!!
DRN"F#"-3%%'0"!"#,<$"32/'"&$$2".,;*26"53*2)-"
DiN":3"'34")#*2;"1$"1*//"23)"&$",//31$7")3"/33;",)"34%"23)$-"1#$2"1$"6*<$")#$"
5%$-$2),)*32H"
DRN"!")#*2;"*)"1*//"5%3&,&/'"&$"3;")3"/33;999&4)0",-"'34"-,*70"-#34/7"1$"1%*)$"34)"
-$2)$2($-H"G#,)"-#34/7"1$"73"E"!"732o)";23199"
DiN"!"134/7".,;$")#$."!.1/&D)I*2/2?1![*):816I1!@187![*):816I1!!!
DRN"G#$2"!"6*<$","5%$-$2),)*320"!"732o)"1%*)$"34)","-(%*5)999"
DiN"?$,//'H"
DRN"q$,#0"&$(,4-$"*+"'34"1%*)$"*)",//"34)0"'34"$27"45"/33;*26"7312",)"'34%"5,5$%"
,27"%$,7*26"*)"34)9"!+"*)"1,-"*2"j,5,2$-$"0"!".*6#)"e4-)"&$",&/$")3"5*(;"34)"&*)-0"
&4)"*+"*)"*-"*2"I26/*-#0"!"(,2)"#$/5"e4-)"%$,7*26"*)"34)0",27")#$2"!"(,2)"/33;",)")#$"
531$%53*2)",27"!"6$)"(32+4-$79"D3"!"e4-)"1%*)$"7312"53*2)-",27"/33;",)")#$"
531$%53*2)"-(%$$20",27")#$2"$=5/,*2"2,)4%,//'"
DiN"G31"
DRN"q$,#0"&4)"*)".*6#)"23)"&$"<$%'"63370",-"!"732o)"5%,()*($"!%)I*2/2?1!;')D1((2*I!!!
T,//"%$,7*26V"!.1/&D)I*2/2?1!%)*/')8!)7!;0=(2D&8!;')D1((2*I! !!
TDP"#,-","7%*2;V"
!
!
! '-.!
!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DQN"F%$"'34"+*2*-#$7H"!%)I*2/2?1!;')D1((2*I!!!
DPl"!",."e4-)"+*2*-#$7".,;*26","/*-)"3+",//")#$"7*++*(4/)"<3(,&4/,%'"
DQN"!",."#,<*26")%34&/$"427$%-),27*26",//")#$"(32)$2)-"
DPN"q$,#")#$%$"*-"e4-)"-3".4(#"7*++*(4/)"<3(,&4/,%'")#,)"!"(,2)"6$)")#$".,*2"
.$--,6$"
DQN">*;$"!"%$,//'"732o)"6$)")#*-"&*)"#$%$",&34)"&$*26",7,5)*<$"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
DPN">$)".$",77")#,)")3".'"/*-)"E"(,2"!"&3%%31","5$20"!"1,2)")3"1%*)$"*2","
7*++$%$2)"(3/34%"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DPN">$)".$",77")#,)")3".'"/*-)"E"(,2"!"&3%%31","5$20"!"1,2)")3"1%*)$"*2","
7*++$%$2)"(3/34%"!.1/&D)I*2/2?1![*):816I1!@187![*):816I1!!!
DQN"'$,#"63",#$,7"9!"%$,//'"732[)"/*;$"7*,6%,.-"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
!
!
! '-%!
! !
DPN"q$,#")#*-"32$"*-"7*++*(4/)"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DP")3"DQN"!"2$$7")3"63",27"1#,)")#*-".$,2-9"G#,)",&34)"'34H"
DQN"F#0"!o."3;9"
DPN"O;0"!"1*//"&$"&,(;"*2","-$(9"!)"*-",/%*6#)")3"63"34)"3+")#$"%33."%*6#)HH!
TDP"/$,<$-")#$"%33.V"!%)I*2/2?1!;')D1((2*I!!!
TO)#$%"-)47$2)-"%$,7*26"*2"-*/$2($V"
".1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DR")3"DiN"q34"-$$")#*-"&*)"#$%$0"1*)#")#$"#*-)3%*(,/"&,(;6%34270"73"'34")#*2;")#*-"
*-"*.53%),2)H"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DiN"S3"!"732o)")#*2;"1$"2$$7")#,)"&*)"
DRN"A33/!!%)I*2/2?1!;')D1((2*I!!!!T%$,7*26"*2"-*/$2($V"
!
!
! '-&!
TDP"(3.$-"&,(;")3")#$"%33.V"
DQN":*7"'34"+*27"34)"1#,)"*)".$,2-"
DPN"q$,#0"23)",//"3+"*)")#346#9"\4)"!"73"427$%-),27")#$"1#3/$"*7$,"3+"%$64/,)*3299"
G#$2"!"1$2)")3",-;"#*."T)#$")$,(#$%V"!"&%346#)")#*-"13%7"/*-)"!".,7$")3"-#31"*)"
3++"#,#,rr"
DQN"W,#,r"
DPN"W,<$"'34"63)")#%346#"-3.$".3%$"3+"*)H"
DQN"D3.$9999,()4,//'",//"3+"*)0",27".,7$"23)$-"*2"j,5,2$-$0"&4)"*)"73$-2[)",//".,;$"
-$2-$"*2"j,5,2$-$"
DPN"K#,)"*-"3;"
"
TiP9ccEiQ9Pc",//"%$,7*26"U4*$)/'V"
Di")3"DRN"!")#*2;"!",."-),%)*26")3"6$)")#*-993%")3";231"1#,)")#$".,*2"53*2)-",%$"E"
/*;$")#*-E"1#,)"*-"*)"
DRN")#*-"&*)"#$%$H"o)#*-"$2#,2($-")#$*%"-$/+E%$64/,)*32",27".3)*<,)*32")3"
(32)*24$")3"*.5%3<$o"
DiN"'$,#")#,)"5,%)9"-3"*)"*-"),/;*26",&34)"*+"'34"732o)"#,<$")#$".$2),/"(,5,(*)'0"
&4)"*+"'34"(,2"(32)%3/999"1$"(,2"54)")#*-"*2",27"$=5/,*2"*)",-")#$".,*2"53*2)9"F27"
)#$2"1$"(,2"-),%)")3"),/;",&34)"1#,)"*-"2$$7$7"*2"3%7$%")3"&$(3.$","-$/+E
%$64/,)$7"/$,%2$%"
DRN"q$,#"'$,#")#*-"*-"63379"F27"1#,)",&34)")#*-"&*)"#$%$"o)#$"%$/,)*32-#*"3+"-$/+E
%$/*,2($")3"-4(($--"*2"/*+$"#,-"&$$2"1*7$/'"%$(362*-$79"@3-)"-)47$2)-"-)%466/$")3"
,)),*2"-$/+E7*-(*5/*2$"*2")#$*%".$)#37"3+"-)47'")37,'o999,#".,'&$")#*-"5,%)"*-"23)"
2$($--,%'999"
DiN"@."!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"TD)47$2)-"-)35"7*-(4--*26",27"-),%)".,;*26"23)$-V"!
!
!
! '-'!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DR")3"Di"N"A,2"!",-;"'34",&34)")#*-"&*)0"!"7*72o)"%$,//'"427$%-),27"*)0"3%".,'&$"
1$"732o)"%$,//'"2$$7"*)H"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DiN"!")#*2;"1$"(,2"/$,<$"*)"34)0",-"1$"1*//"32/'"#,<$",&34)"Q".*24)$-")3"$=5/,*2"
)#*-"1#3/$"-$()*32"!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1! !!
DiN"!")#*2;"1$"(,2"/$,<$"*)"34)0",-"1$"1*//"32/'"#,<$",&34)"Q".*24)$-")3"$=5/,*2"
)#*-"1#3/$"-$()*32"!%)I*2/2?1!;')D1((2*I!!!
DRN"OC9"D3".,'&$",+)$%"$=5/,*2*26",&34)")#$"*.53%),2)"3+"-$/+E%$64/,)*320"1$"
(,2")#$2"-),%)")3"-,'")#$%$",%$"R"-),6$-"*2<3/<$7999,27"&'"13%;*26")#%346#")#$"
)#%$$"-),6$-"*2","(32)*24*26"('(/*(,/"+,-#*320")#*26-"1*//"13%;"34)"1$//"
DiN"@."
DRN"K#$"$=5/,*2"#31")#$"('(/$"13%;-99"
DP")3"DQN"q34";231"1$"%$,//'"#,<$")3"7$(*7$"1#*(#"*-")#$"($2)%,/"53*2)")3",//"3+"
)#*-"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DR")3"DiN"!o."63*26")3",-;",&34)")#*-"&*)"#$%$"
TDR"/$,<$-")#$"%33.")3",-;")#$")$,(#$%V"
!
!
! '-(!
!%)I*2/2?1!;')D1((2*I!!!
DQ")3"DPN"W$"T)#$")$,(#$%V"1*//"#35$+4//'"6*<$"#$%",2"$,-'")3"427$%-),27"
$=5/,2,)*329"F2'1,'0"-$/+E%$64/,)$7"5$35/$"#,<$")3"*2)$%,()"1*)#"3)#$%"5$35/$0"
-3"*)"*-"23)"-*.5/'"-3.$)#*26")#,)"'34"73",-",2"*27*<*74,/99"
DPlG310"1#$%$"7*7"'34"+*27")#,)9"!"7*72o)"6$)")#,)"&*)0".,'&$"!"1,-"e4-)")3"
+3(4-$7"32"427$%-),27*26"*27*<*74,/"13%7-999"!.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!!
DQN"G$//"!"732o)"427$%-),27"*)",//999!
DPN":3"'34")#*2;"1$"-#34/7",-;">4;$",&34)"*)H"!%)I*2/2?1!;')D1((2*I!!!
DPN"q34";231"1#,)"*-"3%",%$")#$".3-)"*.53%),2)"$/$.$2)-H"\4)"#$"1*//"
5%3&,&/'",2-1$%"+*%-)"1*)#"o"1$//0"1#,)"73"'34")#*2;Ho")#,)"*-"#31"#$",/1,'-"
,2-1$%-9"F#0"!"732o)"1,2)")3",-;"#*."#,#,#,"
DQN"G#,)"*-".3-)"*.53%),2)99"
DPN"G$//"#$".*6#)"-,'0"+3%"'340"+3%"4-0"1#,)",%$")#$".3-)"*.53%),2)"3%"4-$,&/$"
$/$.$2)-999,#"&4)"!"64$--")#,)"*-"1#,)"#,-"&$$2"6$))*26",)",//",/326"%*6#)H"
DiN"q$,#"
DPN"K#*-"*7$,"3+"+*27*26","1,'"3+"/$,%2*26",27",7,5)*26"*)")3"'34%-$/+0"'34%"
-*)4,)*32"
TDR"%$)4%2-V"
DRN"W$"*-"23)")#$%$"
DPN"@,'&$"#$"*-"*2"#*-"3++*($"E"*)"*-"e4-)"7312")#$%$9999"!
!
!
! '-)!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DRN"3;0"!"1*//"63",27"/33;",6,*2"!%)I*2/2?1!;')D1((2*I!!!
DPN"F#")#*-"&*)"#$%$0"1#$%$"*)"*-"-,'*26")#,)",/)#346#"-$/+E%$64/,)$7"/$,%2*26"
.*6#)",55$,%",-3(*,/"
DQN"'$,#")#,)"&*)"
DPN"'$,#".,'&$")#*-"*-")%'"
DQN"*-"*)"-3%)"3+"-,'*26")#,)"1$"732o)",()4,//'"%$,//'"73")#*26-"&'"34%-$/<$-H"!.1/&D)I*2/2?1![*):816I1!@187![*):816I1!!!
DQN"F#"!"732o)")#*2;"!"1*//"&$",&/$")3"$=5/,*2")#*-"*2"I26/*-#"!%)I*2/2?1!;')D1((2*I!!!
DPN"D3"*)"*-"),/;*26",&34)")#,)"1$",%$",//"7$5$27$2)"*2"-3.$"1,'"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
"T%$,7*26",/347")3"#$%-$/+V"
DPN"!+"!"-,'")#*-",/347"!")#*2;"!"1*//"427$%-),27"*)".3%$"E".,'&$"Pc")*.$-")#346#0"
,27"*)"1*//"63"*2)3".'"&%,*299"!%)I*2/2?1!;')D1((2*I!!
!
!
! '-*!
!
DQN""b".*24)$-"+3%")#$"5%$-$2),)*32"
T),;$-"34)","&/,2;"-#$$)"3+"5,5$%V"
O;0"-3")#*-"#,-")3"&$"*2"I26/*-#999"
K#$")*)/$"3+")#*-",%)*(/$"*-")$,(#*26"-)47$2)-")3"&$(3.*26"-$/+E%$64/,)$7"/$,%2$%-"
%*6#)H"
DPN"'$,#"
DQN"-3")#,)".$,2-"#31")3")$,(#"*)99999&4)"1#$%$"*-")#,)"1%*))$2",&34)H"
DPN"'$,#"%,)#$%")#,2"$=5/,*2*26")#,)"*)"-$$.-"e4-)")3"&$"6*<*26"-),)$.$2)-"3+"
+,()-",&34)"1#,)"-$/+E%$64/,)$7"/$,%2$%-",%$"
DQN"'$,#"1#,)")#$")*)/$"-,'-"73$-"23)"-$$.")3"&$"1%*))$2",&34)"*2",2'"6%$,)"
7$),*/"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DPN"1$//"*+"*)"*-"23)"1%*))$2",&34)0")#$2"1$"732o)"2$$7")3"13%%'",&34)"*)"
DQN"'$,#",27"1$"732o)"#,<$")*.$",2'1,'"
TDQ"-),%)*26")3"1%*)$"34)"#$%"5/,2J-(%*5)J53*2)-"+3%")#$"5%$-$2),)*32V"
DQN"D3")#$"U4$-)*32"*-999999'34";231"1$"32/'"#,<$"Rc".*24)$-"/$+)H"!%)I*2/2?1!;')D1((2*I!!!
DPN"q$,#"!"1,-"e4-)")#*2;*26",&34)")#,)"
DPN"j4-)"/33;*26"&,(;"3+")#*-"+*%-)"-$()*320"!"732o)")#*2;"1$"2$$7")3"7*-(4--"*)",)"
,//0",-"*)"*-"e4-)",&34)"%$($2)"%$-$,%(#"*2)3")#$",%$,9"
DQN"Y#999999'$,#".,'&$"1$"732o)"2$$7"*)"!
T-)47$2)-"%$,7*26"3%".,;*26"23)$-V"
!
!
! '-+!
!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!f%)I*2/2?1!;')D1((2*I!!
TDP"/33;*26",)")#$"23)$-"DQ"*-".,;*26V"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DPN"W..99.'"+$$/*26"*-")#,)"1#,)"1$"#,<$")3"-,'"*-0"23)"$=,()/'"e4-)"1#,)"*-"*2"
)#$",%)*(/$0"&4)",+)$%"427$%-),27*26"*)0"1#,)"1$")#*2;",&34)"*)"
DQN"@.999&4)"$<$2"1*)#")#,)0"!")#*2;")#*-"T#$%"1%*))$2"23)$-J5/,2V"1*//"&$"3;"
DPN"q$,#"!")#*2;"-30"e4-)"1$"1*//"#,<$")3",77"34%")#346#)-")3"*)"
DQN"OC!!!!%)I*2/2?1!;')D1((2*I!!!
DPN"!"427$%-),27")#$"<3(,&4/,%'"*2")#*-"-$()*32"231"E",()*<,)$0"-4-),*2"
T-)47$2)-"7*-(4--*26"53--*&/$")%,2-/,)*32-"3+")#$"13%7-V"
DPN")#$%$"*-"32$"&*)"!"732o)"427$%-),270")#*-"&*)"#$%$0"1#,)"73$-"*)".$,2H"
TDQ"35$2-"7*()*32,%'",27"/33;-",)"-$()*32",6,*2V"
DQl"73$-"(32)$=)".$,2"(32)$2)H"
T(#$(;-"7*()*32,%'V"
DQN",#"(32)$=)r"!.1/&D)I*2/2?1!%)*/')8!)7!;0=(2D&8!;')D1((2*I! !!
!
!
! '-,!
TDP"#,-","7%*2;9"Di"-),%)")3"',12",27")#$2"-)%$)(#$-V"!^ 77!/&(T!A')D1((2*I! !!
DP")3"DiN"F%$"'34"+%3."#$%$"@,'4"
DiN"S3"!&,%,;*"
DPN"F#"-3"'34"/*+$"32"'34%"312"231H"
DiN"S3"
DQN"q34"732)"63"#3.$"$,(#"7,'"73"'34H"
DPN"F//")#$"1,'")3"!&,%,;*HHHH"
DiN"q$,#"
DPN"W31"/326"73$-"*)"),;$"
DiN"j4-)"427$%","#34%",27","#,/+9"99!"/*<$"32"K-4;4&,"
DPN"!-")#,)"2$,%")#$"-$,"
DiN"S30";*27"3+"2$,%")#$".342),*2-0",&34)"Qc".*24)$-"+%3."C,-#*1,"
DPN"F#")#,)"*-"23)"-3"+,%"
DiN"q$,#")#$%$"*-")#$"K-4;4&,"$=5%$--")%,*2"-3"*)"*-"U4*(;"
DPN"@.."
DQN"O2$"3+".'"+%*$27-"#$%$"(3..4)$-"+%3."D#*X43;,"$<$%'7,'0"$<$%'7,'"32")#$"
&4//$)")%,*2"
DPN"G310"*-"-#$"%*(#H"
DQN"I#"!"732[)";2319"D#$")%*$7"/*<*26"32"#$%"32"2$,%")#$"42*<$%-*)'"+3%","'$,%0"
&4)"-,*7"/*<*26",/32$"7*72o)"-4*)"#$%0",27")#$2"-#$".3<$7"&,(;"#3.$"
DPN"!"-4553-$"*+"'34")#*2;",&34)")#$"(3-)"3+"/*<*26",/32$0"*)".*6#)"13%;"34)")#$"
-,.$".,'&$99"
DQN"!"732o)";2310")#$"&4//$)")%,*2"*2"%$,//'"$=5$2-*<$"
DiN"K#,)"*-",.,X*269"K#$"$=5%$--")%,*2"!"4-$"*-"$=5%$--")339"F")#%$$".32)#")*(;$)"
(3-)-"ac0ccc'$2"
!
!
! '--!
DQN"ac0cccHH"
DPN"\4)"'34"134/7"-5$27".3%$")#,2")#,)"/*<*26",/32$"
DQN":*7"'34")#*2;",&34)","42*<$%-*)'"(/3-$%")3"#3.$"
DiN"S3"&$(,4-$"!")%,2-+$%%$7"#$%$"+%3.")#$"Q"'$,%"(3//$6$")#,)"*-",)),(#$7")3"
)#*-"42*<$%-*)'"
DPN"O#9"!-")#,)"*2"C,27,0"*2"3;'3"
DiN"'$,#"
DQN"F%$")#$")13"<$%'"7*++$%$2)"
DiN"?$,//'"7*++$%$2)"
DQN"!2"1#,)"1,'H"
DiN"F#"1$//")3"&$"#32$-)0"!"5%$+$%")#$")13"'$,%"(3//$6$"
DPN"S3"1,'"#,#,r"G#'H"
DiN"!)"1*2-"/3)-"3+",1,%7-9999"
DQN"A,4-$"*)"*-";*27"3+",")$(#2*(,/"(3//$6$0"*-"*)"7*++$%$2)"
DiN"q$,#0"-3"+3%"I26/*-#"*)"*-",//"-$5,%,)$70"/*;$"+3%")%,2-/,)*320"*2)$%5%$)*260"
-5$,;*26997*++$%$2)"(/,--$-"
DPN"G#'"*-"*)"7*++$%$2)"73"'34")#*2;H"!"64$--"#$%$",)"+*%-)"1$",%$",//"-)%$,.$7"
*2)3"(/,--$-"&,-$7"32","5/,($.$2)")$-)0"-3"1$"#,<$")#$"-,.$"/,264,6$"/$<$/",-"
34%"(/,--.,)$-"%*6#)"
DQN"!"7*72o)"%$,//'"23)*($",2')#*26"
DPN"!"730",27"!")#*2;"*)".,;$-"7*-(4--*32"#,55$2".4(#".3%$"
DiN"q$,#"!"23)*($7")#,)"*2".'"+*%-)")$%.9"!"1,-"%$,//'"-4%5%*-$7",)"#31"+/4$2)","
/3)"3+"-)47$2)-"#$%$",%$"
DQN"!"-4553-$"-30")#$%$"*-","&*6"/$<$/"7*++$%$2($",.326"-3.$"(/,--$-"
DPN"F%$")#$'".,2'"-)47$2)-"1#3"#,<$")%,2-+$%%$7"*2"
DiN"q$,#"/*;$"W*$7',;*"*2")#*-"(/,--"7*7")330",27"F;,2$"TDiV"
DPN"F#"%$,//'r"
DiN"F()4,//'")#$%$",%$"U4*)$","/3)"3+")%,2-+$%"-)47$2)-"*2")#*-"(/,--"
!
!
! (..!
DPN"F()4,//'"231")#,)"'34"-,'")#,)0")#$%$",%$","/3)"3+"-)47$2)-"*2")#*-"(/,--")#,)"
!"7*7"23)"%$(362*-$",)"+*%-)9"F&34)"#31".,2'"*2")#*-"(/,--"73"'34")#*2;H"F()4,//'"
,%$"1$")#$"-,.$",6$H"
DiN"q$,#")#$"-,.$",6$"
DPN"G#,)",&34)")#,'"64'0"@*)-423%*0"!"#$,%7"#$"*-"3/7$%"
DQN"q$,#"!")#*2;"#$"1,-"13%;*26",)","(3.5,2'"+3%","/326")*.$"&$+3%$"(3.*26")3"
)#*-"42*<$%-*)'"
DPN"W$"73$-2o)"/33;")#,)".4(#"3/7$%9"G#,)"$/-$"*-"7*++$%$2)",&34)")#$")13"
5/,($-H"
DiN"G$//0"*2"C,27,"*)"*-"e4-)","&*6"&4*/7*260"-3")#$%$"*-2[)","(,.54-",-"-4(#"/*;$"
#$%$9"\4)")#$%$",%$"/3,7-"3+"-#35-",//",%3427"*)0"'34"(,2"6$)")3"D#*2e4;4"*2"Pc"
.*24)$-"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DQN"O;"/$)-"73"*)r"F27"-)35"(#,))*26"#,#,"!%)I*2/2?1!;')D1((2*I!!
"
DPN"D3"1#,)"7*7"'34"+*27"34)H"
DRN"1$//"T/33;*26")#%346#"#$%"23)$-V9"B3%")#*-"5,%)"#$%$"oO+"(34%-$"-$/+E
,1,%$2$--"*-"3+)$2"*2-4++*(*$2)"1#$2","/$,%2$%"/,(;-o"1$//0")3")#*2;",&34)"
)#*-9999&$+3%$"5$35/$"4-$")3")#*2;",&34)"5$35/$",-"e4-)"#,<*26","-3%)"3+"2,)4%,/"
,&*/*)'")30"+3%"$=,.5/$"%$.$.&$%"13%7-0"3%"-4(($$7"*2"13%;0"&4)".3%$"%$($2)/'0"
/3)-"3+"%$-$,%(#$%-99999#,<$"+3427")#,)",()4,//'"-$/+E%$64/,)*32".,'",()4,//'"&$","
.3%$"*.53%),2)")#*26")#,2")#*-"*7$,"3+",&*/*)'"
DPN"D3"%$-4/)-"*2")$-)-",27"-)4++".,'"&$"&$(,4-$"3+"%$64/,)*32"23)"e4-)",&*/*)'H"
DRN"q$,#"$=,()/'0"&4)",/-3")#,)"/*;$")$-)"%$-4/)-0"+3%"$=,.5/$"'34%"-(3%$"32")#$"
KOI!A"I26/*-#")$-)"*-"3+"(34%-$"*.53%),2)0"&4)0"231"1#,)"-3.$"%$-$,%(#$%-",27"
$74(,)3%-"+$$/"*-".3%$"*.53%),2)")#,)")#$-$")$-)"-(3%$-0",%$"/*;$")#*-",&*/*)'")3"
(32)%3/"'34%-$/+9"G#'H"\$(,4-$"*)"*-"23)"/*.*)$7")3"32$",%$,0"*)"*-"-3.$)#*26"
)#,)"*-"4-$+4/"+3%""&,-*(,//'"$<$%')#*26")#,)"1$"#,<$")3"73"
!
!
! (.%!
DPN"D3"1#,)"1$",%$"),/;*26",&34)"*)"23)"+*2,/"%$-4/)-"3%"-(3%$-"&4)")#*-"5%3($--"
DRN"q$,#"!")#*2;"-399991$"#$")3/7".$"1,-")#*-"#$%$"T#3/7"45","-#$$)"1*)#"-3.$"
23)$-V9"D3"+3%"$=,.5/$0")#$%$"*-","5$%-32"#$%$"1#3"#,-"%$,//'"#*6#"I26/*-#")$-)"
-(3%$-0"&4)"#$"73$-2)"#,<$",2'"-$/+E%$64/,)*32",&*/*)'9"S31"#$"1,2)-"3"&$(3.$"
,"-(*$2)*-)9"A,2"#$"&$(3.$","-(*$2)*-)H"G$//".,'&$"23)"&$(,4-$"#*-"I26/*-#"
,&*/*)'"*-"23)"2$($--,%'"3%"#$/5+4/9",27"#$"#,-2)"7$<$/35$7"#*-"-$/+E%$64/,)*32"
,&*/*)'9""
!+"1$"),;$",23)#$%"5$%-320"1#3"73$-2)"%$,//'"#,<$"#*6#"I26/*-#"-(3%$-0"&4)"#,-"
#*6#"-$/+E%$64/,)*32",&*/*)'0")#*-"5$%-32"1*//";231"1$//"#31")3"-)47'",27"/$,%2"
23".,))$%"1#,)")#$"(32)$2)0"-3"1*//"&$",&/$")3".3<$",27"&$"-4(($--+4/",(%3--"
7*++$%$2)")#*26-"
DPN"@."
DRN"D3"*+"'34"#,<$")#$",&*/*)'")3";231"#31")3"13%;0"-)47'"3%"/$,%20",27",%$",,%$"
3+"'34%"1$,;"53*2)-999'34"1*//"&$",&/$"23)"32/'")3"/$,%2"I26/*-#"-4(($--+4//'0"&4)"
&$'327")#,)"&$","-4(($--+4/"+,%.$%"3%"1#,)$<$%99"
DPN"!")#*2;")#,)"*-")#*-"E",7,5)*<$"-;*//E""
DRN"q$,#"
DPN"\4)"!")#346#")#*-"1,-"7*++$%$2)")3"-$/+E%$64/,)*329"!"64$--"*)"*-",2"*2(/47$7"
5,%)"3+"*)"
DRN"!",-;$7",&34)")#*-"&*)")33"T53*2)$7")3")#$",%)*(/$V"E"*22$%"$/$.$2)-"E",27")#$"
,&-$2($"3+"*)9"&,-*(,//'"*)"*-"e4-)"-,'*26")#,)"+3%"-3.$"-)47$2)-")#*-",&*/*)'")3"
-$/+E%$64/,)$"*-",&-$2)999999"!.1/&D)I*2/2?1![*):816I1!%)I*2/2?1![*):816I1! !!
:3$-")#*-"/*2;"45"1*)#"1,2)"'34"64'-"#,<$"&$$2"73*26H"!%)I*2/2?1!;')D1((2*I!!!
DPN""!)"73$-2o)",2-1$%"34%"5,%)"&4)".,'&$"/*2;-999,()4,//'"1#,)"o*2",2"$%,o"
.$,2H"
DRN">*;$","6$2$%,)*32"3%","5$%*37"3+")*.$"
!
!
! (.&!
DPN"D3"23)"/*;$"o1#$2o"
DRl"S3"23)"$=,()/'"E"/*;$"#31")#*26-"(#,26$"+%3."6$2$%,)*32")3"6$2$%,)*329999"
DQN"'$,#"&4)",2'1,'"1#,)"1$"1*//"&$"),/;*26",&34)!*-"23)"1#,)"#,55$2$7"
&$+3%$"&4)"%$($2)"%$-$,%(#0"%$($2)")#*2;*269"!^ 77!/&(T!A')D1((2*I! !!
"TF23)#$%"-)47$2)"$2)$%-")#$"%33."/33;*26"+3%"(32),()"*2+3"+3%",2",&-$2)"
-)47$2)9"D)47$2)"),/;",&34)")#*-"-)47$2)"+3%","+$1".*24)$-0",27"#31")3"6$)"*2"
(32),()"1*)#"#*.V9"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
"TDP"5*(;-"45")#$"*2-)%4()*32"-#$$)",27"/$,<$-")#$"%33.V"
"
TDP"(3.$-"&,(;"*2)3")#$"%33.",+)$%"),/;*26"1*)#")#$")$,(#$%V"!.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!! !
DPN"\,-(*,//'"#$"-,*7")#,)"*)"*-"45")3"4-"1#,)"1$"+$$/"*-".3-)"*.53%),2)"+%3.")#$"
,%)*(/$")3"7*-(4--9"D3")#,)".$,2-"*)"73$-"23)"#,<$")3"&$"$<$%'"-*26/$"5,%)0"*+"1$"
+$$/"*)"*-"23)"*.53%),2)9"j4-)"1#,)"1$"+$$/"*-"%$/,)$7")3"4-"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
DiN"D3"1$"T#$%",27"DiV"1*//"7*-(4--")#*-"5,%)0",27")#$2")#$-$")13"64'-"1*//"5*(;"
34)")#$"*.53%),2)"5,%)-"
DRN"G$"1*//".$$)"45"3%"73"1$"#,<$")*.$s"W31",&34)"e4-)"&$+3%$")#$"(/,--"
!
!
! (.'!
DPN"q$,#",27"&$+3%$")#$2"1$"(,2",//"#,<$"(#3-$2"32$"*.53%),2)"53*2)"+%3.")#$"
,%)*(/$0"1#*(#"1$"1*//")#$2"5%$-$2)9"!.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I! !!
DRN"O;9"!")#*2;"*+"1$"$,(#";231",27"),;$"(,%$"3+"1#,)"1$"1*//"-,'0")#,)"-#34/7"
&$"3;9"!+"1$"$,(#"e4-)"#,<$")#$"7$),*/"+3%"34%"312"5,%)0")#,)"-#34/7"13%;"
DPN"!+"1$"73"34%"&$-)"*)"1*//"&$"+*2$9"!.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I! !!
TK*.$"*-"45",27"-)47$2)-"-),%)")3"5,(;"45")#$*%"&,6-0",27"/$,<$")#$"%33.9V"
"
"
"
"
"
"
"
"
#
#
#
#
#
#
#
!
!
! (.(!
! !&&$"1,%#FE#;(1$1#B)*"2/),&+#(-#9$*)","0#B*2A#I#a&*,)#
'$*)","0#$%*.&'$b#
#KZ02(!/&(T!:&(!&8()!3*61'/&T1*!4=!)/01'!A&'/2D2A&*/(!2*62?263&88=+!&*6!4=!)/01'(!2*!I')3A(!)7!QL#!M*!/02(!81&'*2*I!/&(T+!(/361*/(!0&6!/)!A'1A&'1!7)'!&*!25&I2*&'=!W)4!2*/1'?21:!:2/0!&*!2*/1'*&/2)*&8!4&*T#!Z01=!:1'1!A')?2616!:2/0!61/&28(!)7!/01!4&*Tk(!:14(2/1!K&!:14(2/1!2*!E*I82(0!&*6!$&A&*1(1L!:02D0!0&6!61/&2816!2*7)'5&/2)*!&4)3/!/01!/=A1!)7!D&*626&/1(!/01=!(11T!/)!02'1+!/01!D)5A&*=!&*6!&4)3/!/012'!2*/1'?21:!A')D1((#!@/361*/(!0&6!/)!A'1A&'1!/)!6)!/01!2*/1'?21:!2*!E*I82(0#!Z01!/:)!A&'/2D2A&*/(!&'1!'171''16!/)!&(!@H!K(/361*/!HL!&*6!@F!K(/361*/!FL#!
!
DPN"3;p1#,)"73$-"*)".$,2H999"T%$,7*26V"+3%")#*-"
),-;"'34"#,<$")3"5%$5,%$"+3%",2"*2)$%<*$1"1*)#"
@3%6,2"D),2/$'p@3%6,2"D),2/$'"*-"32$"3+")#$"
13%/7-"/,%6$-)""
(3%53%,)$"&,2;-"1*)#"3++*($-",//"3<$%")#$"13%/79"
K#$'"3+)$2"#*%$"42*<$%-*)'"6%,74,)$-",27"5$35/$"
1*)#"23"$=5$%*$2($"3+"&,2;*269"q34"#,<$"ac"
.*24)$-")3""
5%$5,%$"+3%"'34%"*2)$%<*$19"8/$,-$"4-$")#$")*.$"
1*-$/'0",27")#*2;",&34)"1#,)"'34"2$$7")3"5%$5,%$"
+3%")#$"*2)$%<*$19"8/,20".32*)3%0"(32)%3/",27"
$<,/4,)$"1#,)"'34",%$"73*269""
!
%)I*2/2?1!;')D1((2*I!
!
DPNS,,,,,,,,pT-)47$2)"*27*(,)*26"7*-5/$,-4%$V"
!
-771D/2?1!;')D1((2*I!
!
DPN"",+)$%")#*-"(/,--"'34".4-)"1%*)$","icc"13%7"
%$+/$()*32",&34)"'34%"5%$5,%,)*32"32"'34%"&/36"
,&34)"#31"'34"7*7"*)9"G%*)$",&34)"1#,)"'34"7*70"
#31"'34"7*7"*)0"1#,)"1,-"-4(($--+4/",27"1#,)"
1,-"23)"-3"-4(($--+4/9""
!
%)I*2/2?1!;')D1((2*I!
!
DPN"W"..99999"D3"*-"*)"53--*&/$")3"-5$,;"j,5,2$-$" .1/&D)I*2/2?1!.)*2/)'2*I!
!
!
! (.)!
#$%$H""
DQ"N"q$-""
DPN"F%$"'34"-4%$""
DQ"N"q$,#"!o."-4%$""
DPN"G#'"1#'H"!o."e4-)"(4%*34-""
DQN"G#,)"73"'34".$,2H"W$"-,*7"1$"(34/7"-5$,;"
1#,)$<$%"1$"1,2)9""
DPN"W$"e4-)"-,*7")#,)H""
DQN"q$,#rr"W$"-,*7""
DPN"O#99"!"7*72o)"/*-)$2")3")#,)""
DQN"W4444#r"K#,)o-"1#'"'34",-;$7".$"
!
$36I51*/!)7!"1&'*2*I!
!
@HB!D3p91#,)"-#34/7"1$"73"231p63")3")#$-$"
-*)$-H""
DQN"q$,#""
DPN"8/,2991#,)"73"1$"2$$7"+3%")#*-"*2)$%<*$1p91$"
2$$7")3";231"1#'""
DQN"G#'H""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!!
!
!
DPN"G$"1,22,"13%;"#$%$""
DQN"O#0"1#,)";*27"3+"5$%-32"73")#$'"2$$799""
DPN"W...995$%-320"5$35/$H""
DQN"8$%-32994###p23)"-4%$p99""
DPN"G#,)";*27"3+"e3&"73")#$'"#,<$"+3%"4-9""
!
%)I*2/2?1!;')D1((2*I!
!
DPN"T-),%)-")3"%$,7V"OC9"" .1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!!
!
!
! (.*!
! !
DPN"G$"#,<$")3"5/,20".32*)3%",27"(32)%3/"99"1#,)"
73$-")#,)".$,2H""
8/,20".32*)3%0"(32)%3/0"$<,/4,)$""
DQN"K#,)o-"e4-)"/*;$"1#,)"1$",/1,'-"#,<$")3"73"*2"
(/,--9"D3"1$"7$(*7$"#31"1$",%$""
63*26")3"73")#*-"),-;")37,'9"F27")#$2"1#*/$"1$"
,%$"73*26"*)0"1$"-)35",27")#*26""
,&34)"1#,)"1$",%$"73*260"'34";2310"/*;$0"*-"*)"
-4(($--+4/0"3%"4-$+4/0",27")#*2;""
,&34)"*)0".,'&$".,;$"-3.$"(#,26$-")3"1#,)"1$"
73*26p9"
!
.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!
!
DPN"O;0"-3"+*%-)"3+",//"1$"#,<$")3"5/,29""
DQN"8/,29"q$-0"-),%)")#*2;*269""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!!
!
DPN"8/,299e3&"*2)$%<*$1994##"1#,)";*27"3+"(/3)#$-"
-#34/7"1$"1$,%"#,#,99"!"732[)";231"1#,)"!",."
63*26")3"1$,%")3.3%%31"'$)"
!
^77_/&(T!A')D1((2*I!
!
DQN"A[.320"23)")#,)""
DPN"W,#,0"!";231"!"1,-"e4-)";*77*260"+3%6$)",&34)"
*)9""
DQN"G$//0"+*%-)0"/$)[-"(#$(;")#$"1$&9""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"@.9"!-"$<$%'32$"T3)#$%"-)47$2)-"*2")#$"(/,--V"
73*26")#$"-,.$H""
DQN"!o."23)"-4%$9""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DQNS$=)0"+*27p9)#$-$",2-1$%-H"" .1/&D)I*2/2?1!%)*/')8!)7!
!
!
! (.+!
DPN"Y#.0"!")#*2;"1$"#,<$")3".,;$"-3.$"23)$-"3%"
,"/*-)"&$(,4-$"1$"#,<$")3""
$<,/4,)$"/,)$%9""
DQN"@.""
!
"1&'*2*I!
!
!
!
!
!
!
DPN"\4)"!",."23)"-4%$"1#,)"*-"63*26")3"&$"32")#$"
23)$-""
DQN"G#,)"73"'34")#*2;H""
DPN"\4)"-3.$"23)$-"+3%"-4%$p9O#"'$-"'$-r"!")#*2;"
1$"(,2"6$)"-3.$".,6,X*2$""
+%3."3<$%")#$%$"T*2")#$"D$/+E,(($--"/$,%2*26"
($2)%$"E"-)47$2)-",%$"427$%),;*26")#$""
),-;"*2","6/,--E+%32)$7"%33."*2")#$"($2)%$V""
DQN"G#,)",&34)H""
DPN"\33;-"3%".,6,X*2$-",&34)"e3&"#42)*26""
DQN"W.."(34/7"&$""
DPN"q$-"3%"-3.$&37'H""
!
%)I*2/2?1!;')D1((2*I!
!
DPN"O#")#,)o-"63*26"&$"-3"$,-'""
!
.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
!
DQN"A#$(;p,27"1#,)"$/-$H"A#$(;",27"7$(*7$")#$"
,2-1$%-H"!")#*2;"+*2,//'"1$"(,2""
73"/*;$","%3/$E5/,'*26p9*+"'34"1,2)")3"!".$,2""
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
!
!
! (.,!
DPN"F#0"'34".$,2"/*;$"5%,()*($H"q$-"1$"(34/7"730"
(,2"73""
T-*/$2($L!!
!
DQN"W,#,99!"732o)";231"1#,)"(,2"1$"73""
DPN"!"732o)";231"1$"#,<$"-3".4(#")*.$""
!
.1/&D)I*2/2?1!$36I51*/!)7!"1&'*2*I!
!
DQN"F27"1#,)")#*-H"T/33;*26",)"42%$/,)$7"&33;-"
32")#$"),&/$V"G#,)")#*-"&33;-""
DPN"D3"3/7"&33;-""
DQN"@3%*)3"@*X4.*"23"@,)-4%*"T&33;")*)/$V""
DPN"W31"1,-")#$")$-)H""
DQN"G#*(#")$-)H"""
DPN"Y##"K,;,;3E-,2"T)$,(#$%-"2,.$V""
DQN"W,#,99-#$"-,*7"1$"#,7")3",2-1$%"1*)#")#$"
,4)#3%",27")#$")*)/$",27"1#,)")#$""
,4)#3%"1,2)$7")3"-,'0"-3.$)#*26"/*;$")#,)9"!)"
1,-"#,%7")#346#!!
!
^77_/&(T!;')D1((2*I!
!
TDQ"*-")4%2*26"32")#$"(3.54)$%V""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"@..99""q34",%$"6322,")%'")3"4-$")#$"
(3.54)$%"%*6#)H"
DQN"@."E"'$,#"T%$,7*26")#$".$7*,"*2-)%4()*32-"
+3%")#$"(3.54)$%"E"23)$"E",()4,//'"7*++*(4/)")3"
)4%2"32")#$"(3.54)$%"*2")#*-"%33.",-"/*2;$7")3"
3)#$%"7$<*($-V""
!
%)I*2/2?1!;')D1((2*I!
!
!
!
! (.-!
DPN"G*//"1$"e4-)"4-$"32$"3+")#$"(3.54)$%-"34)"
)#$%$H""
"
.1/&D)I*2/2?1!%)*/')8!)7!E*?2')*51*/!!
!
!
DQN"G#,)H""
TDP"*-"?$,7*26"#,2734)",6,*2V""
DPN"!"732o)";2310")#$%$",%$")#%$$"1$&-*)$-"#$%$"
%*6#)H"W31",&34)"!"1*//"/33;",)"32$""
3%")130",27")#$'"1$"(,2"),/;",&34)"*)""
DQN"3;"1#*(#"32$"1*//"'34"/33;",)"H""
DPN"+3%"2310")#$"/,-)"32$9!!
!
%)I*2/2?1!;')D1((2*I!
!
DPN"O;"!o."63*26"TDP"*-"/$,<*26")#$"%33.")3"4-$"
,23)#$%"(3.54)$%V""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"O#0"(,2"!"/$,<$")#$"%33.H""
DQN"K#,)"*-"1#,)"!"1,-"e4-)"1327$%*26""
DPN"\4)"!")#*2;"&3)#"3+"4-"(,2"73",2')#*26"&'"
34%-$/<$-99999.'".*;$r"!o."23)"6322,""
&%*26"*)"3%"-#34/7"!H""
DQN"\%*26"*)r""
DPN"?$,//'H""
DQN"\%*26"*)""
DPN"!"732o)")#*2;"-3""
DQN"G#'0"1#'"23)H"q34"1*//""
DPN"S3"!"732o)")#*2;"-39"S3"13%%*$-0"!o."23)"6322,"
-5$,;9">,)$%"TDP"/$,<$-")#$"%33.""
.1/&D)I*2/2?1!%)*/')8!)7!E*?2')*51*/!
!
!
!
! (%.!
)3"4-$",23)#$%"(3.54)$%"34)-*7$V"""
!
TDQ"*-"4-*26")#$"(3.54)$%"*2")#$"%33."E"/33;*26"
32/*2$",)"1$&-*)$-"/*-)$7"32")#$""
#,2734)V""
!
%)I*2/2?1!;')D1((2*I!
!
TDQ"6$)-"5,5$%"+%3."#$%"&,6"E"%$,7*26")#$"-*)$"
,27".,;*26"1%*))$2"23)$-V""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
TDQ"/33;*26",)"23)$-",27")'5*26V""
!
%)I*2/2?1!;')D1((2*I!
!K@H!'1/3'*(L!
!
!
DPN"D3".4(#"*2+3%.,)*32"999"&4)"!")#*2;")#$-$"R"
1$&-*)$-",%$")#$"-,.$""
DQN"!"64$--"-3""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DPN"D30"!"7*72o)";2319999)#*-"*-")#$",()4,/"(3.5,2'"
T.$,2*26"E")#*-"*-","%$,/""
(3.5,2'V"
DQN"F##999*)-")#$"%$,/"13%/7r"T53*2)*26",)")#$"
1$&-*)$"32")#$"(3.54)$%V""
DPN"G,*)",".*24)$""T/33;*26")#%346#"-3.$"5%*2)"
34)"5,5$%-"-#$"&%346#)""
&,(;V9999999,#"#,"""
DQN"T/33;*26",)"5,5$%-V"B*2,2($""
%)I*2/2?1!;')D1((2*I!
!
DPN"F#"!"#,<$","U4$-)*32"+*2,2($0"+*2,2(*,/"3%"
+***2,2(*,/"T7*++$%$2)"5%3242(*,)*32-V""
"999!")#*2;"5$35/$"4-$"&3)#""
!
!
!
! (%%!
DQN"!")#*2;"&3)#",%$"3;0"!"134/7"63"+3%"
o+*2,2(*,/o99*)o-"\%*)*-#"3%"F.$%*(,2""
DPN"@,'&$0"!"7422399991$"7$+*2*)$/'"134/7"#,<$")3"
-,'"*)")#346#999*2"j,5,2$-$"*)"*-"+*2,2($""T-)*//"
),;*26",&34)")#$"5%3242(*,)*32"3+")#$"13%79"S3)$"
E",()4,/"j,5,2$-$""
13%7"+3%"+*2,2($"*-"+*2,2($",27"5%3242(*,)*32"
(/3-$%")3"\%*)*-#"5%3242(*,)*32")#,2"F.$%*(,2V9!
B*2,2(*,/"B*2,2(*,/"+*2,2(*,/"23)"-4%$"23)"-4%$"
T-;*..*26")#%346#""
5,5$%-V"
!
DPN"F#r"/*-)$2"/*-)$29993#"*2")#$"*2)$%<*$1"1$"
-#34/7"#$%$"-3.$)#*26"/*;$")#*-""
T%$,7*26"+%3."5,5$%"E"j,5,2$-$"5%*2)34)"+%3."
(3.5,2'"1$&-*)$V!!
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"8/$,-$"*2)%374($"'34%-$/+9"8/$,-$"7*-(4--"'34%"
-)%$26)#-",27"1$,;2$--$-9"G#,)""
73"'34")#*2;"'34"+%*$27-"<*$1-",&34)"'34",%$H":3"
'34"53--$--",2""
$2)%$5%$2$4%*,/"-5*%*)H"!2"13%;"1#,)"73"+$$/"*-"
)#$".3-)"*.53%),2)")#*26H999999999""
#31",&34)")#*-0"#31",&34)"231"*+"1$"63")#%346#"
$,(#"U4$-)*32-"1*)#"$,(#"3)#$%""
32$",)",")*.$0"),;*26")4%2-H""
DQN"G$//"'$,#9999""
!
%)I*2/2?1!;')D1((2*I!
!
DPN"O;"!o//"-),%)99"
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"5/$,-$"*2)%374($"'34-$/+"" %)I*2/2?1!;')D1((2*I!
!
!
! (%&!
DQN"!",."ttttttttt0",")#*%7"'$,%"F.$%*(,2"
D)47*$-"-)47$2)",)"C,27,""
Y2*<$%-*)'"3+"!2)$%2,)*32,/"D)47*$-99991#,)"$/-$"
-#34/7"!"-,'"#$%$H"
!
!
DPN"K#,)o-",//","-$/+E*2)%374()*32"*-"%*6#)H""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DPN"@3<*26"32999992$=)99""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN"OC0"5/$,-$")$//".$",&34)"'34%"-)%$26)#-",27"
1$,;2$--$-""
DPN"!+"'34"1$%$"-477$2/'",-;$7")#,)"'34"134/7"&$"
*2")%34&/$9999'34"#,<$")3"5%$5,%$"+3%"-3.$)#*26"
/*;$")#,)999$#999999-)%$26)#-999.'"-)%$26)#-",%$0"*+"!"
,."*2)$%$-)$7"!
%)I*2/2?1!;')D1((2*I!
!
*2)$%$-)$7"*2"-3.$)#*260"!"1*//"&$(3.$"<$%'"
*2<3/<$7"*2"*)0"1#,)")3"5%36%$--"*2"*)0"+*27"34)"
,&34)"*)0",27"4-$",//".'",&*/*)'"+3%"*)9"@'"
1$,;2$--"*-9991#$2"*)"(3.$-")3")#*26-"!",."23)"
*2)$%$-)$7"*299999*)"*-"7*++*(4/)"+3%".$")3"6$)"*2)$%$-)"
3%".3)*<,)$7",&34)"*)9"K#,)o-",()4,//'".'"%$,/"
1$,;2$--r""
DQN"\4)")#,)"1$,;2$--0"*)o-"*.53%),2)"#31"'34"
-,'"*)""
DPN"q$,#"!"64$--"-30"&4)"&,-*(,//'","1$,;2$--"*-","
1$,;2$--9!!
!
!
DPN"O;0"2$=)99"""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"1#,)"73"'34")#*2;"'34%"+%*$27-"<*$1-",&34)" %)I*2/2?1!;')D1((2*I!
!
!
! (%'!
'34",%$H""
DQN"!")#*2;".'"+%*$27"<*$1".$",-"-3%)"3+".3)#$%/'0"
#$/5+4/"5$%-32"#,#,99"
!
!
DQN"!-")#,)","6337")#*26")3"-,'H""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DPN"K#*-"*-"2$%<$E1%,(;*26"*-2o)"*)H!!
!
-771D/2?1!;')D1((2*I!
!
DPN"F27"7*++*(4/)99*+"!"1$2)")3",2"*2)$%<*$10"!"
134/72o)"&$",&/$")3",2-1$%")#$-$"U4$-)*32-"
5%35$%/'#!"
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!E&(1!)7!"1&'*2*I!
!
DPN"O;"2$=)99""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN":3"'34"53--$--",2"$2)%$5%$2$4%*,/"-5*%*)"3%"
7$-*%$H""
DPN"G$//099"!"732o)"&$/*$<$")#,)"!",.")#$")'5$"3+"
5$%-32"1#3"(32-),2)/'"(3.$-"45"1*)#"3%*6*2,/"
*7$,-9"\4)"!"134/7"-,'")#,)"!",."-3.$32$"1#3"
1#$2"6*<$2"-3.$)#*26"3%*6*2,/"(,2"7$<$/35"*7$,-"
+%3."*)0"-3"!")#*2;"!"134/7"5,%)2$%"1$//"1*)#"
-3.$32$"1*)#"/3)-"3+"3%*6*2,/"*7$,-#!"
!
%)I*2/2?1!;')D1((2*I!
!
DPN"O;"2$=)"#,#,#,r9""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"G#,)"73"'34")#*2;"*-")#$""
.3-)"*.53%),2)")#*26"*2"13%;H""
DQN"B3%".$0"!"&$/*$<$")#,)")#$".3-)"*.53%),2)"
%)I*2/2?1!;')D1((2*I!
!
!
!
! (%(!
$/$.$2)"*2"13%;"*-")$,.13%;""
DPN"T23)","U4$-)*32"+%3.")#$"1$&-*)$J5%*2)34)V"
G#'"73"'34")#*2;")#,)H""
DQN"!2"13%;0"/3)-"3+")#*26-",%$"#,55$2*260",27"
1#*/$")#$%$",%$".,2'")#*26-")#,)"!"3%"-3.$32$"
(,2"73"&'")#$.-$/<$-0"\4)"4/)*.,)$/'0"$<$2"1*)#"
'34%"312"*7$,-0"),;*26""
32"&3,%7"3)#$%-"5$35/$-"35*2*32-",27")#346#)-0"
1*//"&$")#$"&$-)"1,'")3"73"'34%"e3&0"3%"&$"
-4(($--+4/"*2"'34%"e3&9!!
"
!
DPN"O#0")#,)o-","6%$,)",2-1$%"
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
TDQ"%$,7*26"2$=)"U4$-)*32"+%3."/*-)V""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN"A,2"'34"),/;",&34)"$=#*&*)*26"/$,7$%-#*5H""
DPN"W.....999999999999999999999999,#"!";2319"I#0"42)*/"!"
1,-","-$(327"'$,%"42*<$%-*)'"-)47$2)"!"1,-"*2".'"
/3(,/"7%4..*26"&,279"B%3.".'"+*2,/"'$,%",)"#*6#"
-(#33/0"!""
1,-"32$"*+")#$"3/7$-)",27"&$(,.$"32$"3+")#$"
/$,7$%-"3+")#$"6%3450"*2"(#,%6$"3+".'"+%*$27-0"
),;*26"(,%$"3+")#$"'3426$%".$.&$%-0"3%6,2*-*26"
)#$"5%,()*($""
-$--*32-9"!")#*2;")#*-"1,-",")*.$"1#$2"!"(/$,%/'"
-#31$7"/$,7$%-#*5#!!
!
%)I*2/2?1!;')D1((2*I!
!
DQN"O;"2$=)9"O#"23)".$0"'349"""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
!
!
! (%)!
DPN"A,2"'34"6*<$"-3.$"$=,.5/$-"3+"13%;*26"1*)#"
,")$,.H""
DQN"G3%;*26"1*)#",")$,.09999*+"!")#*2;",&34)")#$"
.3-)"%$($2)"$=,.5/$0"74%*26","42*<$%-*)'"(/,--0"
5%$5,%*26"+3%","6%3459"K#,)")*.$0"*2",")$,."3+"
+34%0"1$"32/'"#,7""
)#$"%$,//'"-#3%)")*.$"3+")$2".*24)$-9"\4)"1$"1$%$"
-)*//",&/$")3")#*2;"3+")#$"(32)$2)-0"54)"*)",//"
)36$)#$%",27"$2e3'"73*26"*)9""
DPN"T23)","U4$-)*32"+%3.")#$"1$&-*)$"5%*2)34)V"
G$//0"+%3.")#,)"$=5$%*$2($"1#,)"$/$.$2)"3+"
)$,.13%;"73"'34")#*2;"1,-"<$%'"*.53%),2)H""
DQN"!")#*2;"*)")#,)"(,-$"*-"1,-"%$,//'"*.53%),2)")3"
(/$,%/'"7*<*7$"1#,)"$,(#"5$%-32"134/7"73"
*27*<*74,//'",27"1#,)"1$"134/7"73")36$)#$%9""
T+%3."5%*2)34)V":3"'34")#*2;"'34",%$"(%$,)*<$H"
A,2"'34"6*<$",2'"(32(%$)$"$=,.5/$-"3+")#*-H""
DPN"?$+$%%*26"&,(;")3"1#,)"!"-,*7"$,%/*$%0"!",."23)"
)#$".3-)"(%$,)*<$"5$%-32"&4)0")#*2;*26",&34)"
+,-#*32",27"7$-*62"(%$,)*320"!",."%$,//'"
*2)$%$-)$79"D*2($"!"1,-""
'34260"!"#,<$"&$$2"63*26")3",%)"6,//$%*$-",27"
.4-$4.-","/3)9"D3"!")#*2;"!".*6#)"&$".3%$"
(%$,)*<$")#,2")#$",<$%,6$"5$%-329!"
!
%)I*2/2?1!;')D1((2*I!
!
DPN"O;"2$=)0000""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN")#$")*.$9999""
DPN"S3"1,'r"#,<$"1$",/%$,7'"4-$7")#,)".4(#HH""
DQN"G$//"1$"#,<$",&34)",23)#$%"bc".*24)$-999""
DPN"\4)")#,)o-"3;9999999*-"*)"23)H""
DQN"S3"3+"(34%-$"23)r"G$"-)*//"#,<$"/3,7-")3"73""
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
!
!
! (%*!
DQN"T%$,7*26"+%3."-#$$)V"1#,)"73"'34"1,2)")3"73"
*+"'34"(,2"&$"$.5/3'$7H!!
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN"!-"*)"3;"23)")3"73"*)"*2"I26/*-#H""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DPN"G*//"1$")%'"*)"*2"I26/*-#9"!o."6322,"&$"-3"
(#,//$26*26"T.$,2*26"o*)"*-o"6322,"&$"-3"
(#,//$26*26V9""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN"\4)")#*-"*-",//",&34)",2"I26/*-#"*2)$%<*$1"
4/)*.,)$/'"!
.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!
!
DPN"O;")#$2"/$)-"73"*)"+%3."#$%$"T.$,2*26E"
(32)*24$"*2"I26/*-#V",-"1$",%$","&*)""
4-$7")3"*)"231"9993;"'34%")4%2""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"q$-")#,)-")%4$99*)o-"3;0"*)o-"3;"+%3."#$%$"3;H",%$"
'34"%$,7'H""
DQN"q$-""
DPN"O;"1#'"'34",%$"*2)$%$-)$7"*2")#*-"13%;H""
DQN"T1#*-5$%*26V""
DPN"!2")#*-"+*2,2(*,/"13%;H"G#'H""
DQN"!"(#$(;")#$"1$&-*)$0",27"!"-,1"*)0")#$"$(323.*("
+*2,2(*,/")#*26-",%$999+*2,2(*,/")#*26-"
$++$()-99$++$()"-3".,2'")#*26-"#,#,""
DPN"B3%"$=,.5/$""
DQN"G$"#,<$")3"4-$".32$'"1#$2$<$%9999"
!
%)I*2/2?1!;')D1((2*I!
!
DQN"$#0"!"732o)";2310"!"732o)"427$%-),27")#*-"" .1/&D)I*2/2?1!.)*2/)'2*I!
!
!
! (%+!
DPN"!2",2'"-*)4,)*32""
DQN"!2",2'"-*)4,)*32""
DPN"I<$2"*+"'34",%$"*2)$%$-)$7"*2"*)",)",//0"'34"#,<$"
)3".,;$"45"-3.$)#*26""
DQN"!";231"!";231""
!
$36I51*/!)7!"1&'*2*I!
!
DPN"Ao.32r""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN"+*2,2(*,/"%*6#)H""
DPN"@..""
DQN"S31"1$"#,<$","5%3&/$.",&34)000$(323.*("
(%*-*-0",27"1$99*+"5$35/$"1,2)")3"1,2)")399#31"73"
'34"-,'"*2<$-)H""
DPN"!"732o)";231""
DQN"84)".32$'"*2)39999""
DPN"K#*-0")#*-"*-",//"&4-*2$--"I26/*-#"*-2[)"*)H"
!
%)I*2/2?1!;')D1((2*I!
!
DPN")#*-"*-"23)"$,-'""
!
.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
!
!
DQN"T/33;*26"*2"7*()*32,%'V"*2<$-)"*2<$-).$2)H""
"T1%*)*26"*2<$-)0"*2<$-).$2)"32")#$"1#*)$&3,%7V""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN"5$35/$"*2<$-)0"1,22,"*2<$-)")#$*%"312".32$'"
)3")#$",23)#$%"(3.5,2'9999-3"!")#346#)"!"1,2)$7"
)3"#$/5")#$."W,#,#,"
!
%)I*2/2?1!;')D1((2*I!
!
!
!
! (%,!
DPN"!"64$--")#,)o//"7399"
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I""
!
DPN")#*-"*-"7*++*(4/)"%*6#)99"
!
.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
!
"DPN",-"&,-*(,//'"1$",%$"23)"*2)$%$-)$7"*2"*)9"""
!
.1/&D)I*2/2?1![*):816I1!@187![*):816I1!
!
DPN"O;"2$=)""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DQN"G#'"73"'34",55/'"+3%")#*-"(3.5,2'H""
DPN"\$(,4-$999)#*-"(3.5,2'"*-"-3"6/3&,/*-$7"
,279999-*2($"!"-)47*$7"*2"F.$%*(,0"!o."*2)$%$-)$7"*2"
,2')#*26",&34)"13%/71*7$0",27"!")#*2;")#*-"
(3.5,2'"*-"6322,"#,<$",""
/3)"3+"(#,2($")3"4-$"34%"I26/*-#9"K#$2"!"(,2"$<$2"
*.5%3<$".'"I26/*-#"#$%$0"!".$,2".3%$",27".3%$0"
-3"!"(#3-$")#*-"(3.5,2'9""
!
%)I*2/2?1!;')D1((2*I!
!
DQN"K#,)"1,-"63379"""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I""
!
DQN"O;"2$=)9""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"F#0""#,<$"'34"$<$%"-$$2",2'32$"+%3.")#*-"
(3.5,2'",27"1#,)"7*7"'34"/$,%2"+%3."#$%"3%"
#*.H"K#*-"*-"%$,//'"7*++*(4/)0"*-")#*-"1#,)")#$'"
134/7"%$,//'",-;"'34H""
DQN"!)o-"53--*&/$999"!".$)99999""
%)I*2/2?1!;')D1((2*I!
!
!
!
! (%-!
DPN"W31"73"'34"-,'","W9?"5$%-32H"
!
DQN"T(#$(;*26"7*()*32,%'V"
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
"DQN"!)o-"23)"*2"#$%$999,#0"5$%-322$/"7$5,%).$2)"
-$()*32"3+""
DPN"K#,)"*-"5$%-322$/".,2,6$.$2)9999,#0""
5$%-322$/"7$5,%).$2)"*-"#$%$")30"3%",/-30"
(3.5,2'"%$(%4*)99%$(%4*)$%"
!
%)I*2/2?1!;')D1((2*I!
!
!
!
DPN""!"732o)"427$%-),27")#*-0"1#*(#"*-"*)H""
DQN"q$,#")#*-"*-","5%3&/$."*-2o)"*)""
DPN"q$,#"&4)")#*-")'5$"3+"-)47'"*-")#$"32/'"%*6#)"
;*27"*-2o)"*)""
DQN"q$,#"*)"*-"*2)$%$-)*26"&4)"!"134/72o)"63")#,)"
+,%99999""
!
.1/&D)I*2/2?1!$36I51*/!)7!"1&'*2*I!
!
DQN""!".$)")#$"(3.5,2'"%$(%4*)$%999%$(%4*)$%"@%"
1#3$<$%0",27"#$")3/7".$",&34)"#*-"e3&",27"#$"
$2e3'-"#*-"e3&"&$(,4-$"#$"(,299#$"(,2"#$/5"
5$35/$H"3%"23)H"F27"#$"*-"%$,//'"-,)*-+*$7",&34)"
#*-"13%;0"#*-"e3&""
DPN"!")#*2;"'34"-#34/7"-,'"#$"*-"<$%'""
DQN"k$%'H""
DPN"k$%'"-,)*-+*$79999/*;$"+3%"$.5#,-*-9""
!
%)I*2/2?1!;')D1((2*I!
!
DPN"K#*-"*-",()4,//'"%$,//'"#,%7"*-2o)"*)H"F2"" .1/&D)I*2/2?1!.)*2/)'2*I!
!
!
! (&.!
*2)$%<*$1"/*;$")#*-"*2"I26/*-#"134/7"&$"%$,//'"
#,%7"E"!"#,<$"2$<$%"%$,//'")#346#)",&34)"
,2-1$%*26")#$-$";*27"3+"U4$-)*32-9999*)"134/7"&$"
%$,//'"#,%7"$<$2"*2""
j,5,2$-$999""
DQN"F2'1,'999""
!
E&(1!)7!"1&'*2*I!
!
DPN"W31",&34)"*+"1$"73"*)")36$)#$%"E"&3)#",2-1$%"
)#$"-,.$"U4$-)*32-99(3.5,%*26"134/7"&$"6337p"
!
.1/&D)I*2/2?1![*):816I1!i![*):816I1!)7!%)I*2/2)*!
!
DPN"9F)")#*-"(3.5,2'0"1#,)";*27"3+"e3&"73"'34"+$$/"
'34"134/7"/*;$")3")%'H9999F#0",-"!"-,*7"!"1,-""
-)47'*26"I26/*-#"*2"F.$%*(,0"-3"53--*&/'"!"1,22,"
#,<$","(#,2($")3"9994-$"I26/*-#",27",/-39999!o."
*2)$%$-)$7"*2"13%/71*7$")#*26-0"-3999""
DQN"G#,)"73"'34".$,2"13%/71*7$")#*26-H"B3%"
$=,.5/$H""
DPN"B3%"$=,.5/$0",#.999991#,)"73"!".$,2H"",#99!o."
,()4,//'"23)"%$,//'"*2)$%$-)$7"*2"+*2,2(*,/0"
+*2,2($0"-3"4#.099"!"1,22,"1#,)"73"!"1,22,H"""
!
%)I*2/2?1!;')D1((2*I!
!
DQN"K#*-")35*("*-"7*++*(4/)9999#,#,""
!
.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
!
DPN"G#,)"-#34/7"!"-,'H"G#,)";*27"3+"e3&"134/7"!"
/*;$")3")%'",27"73H"F#0"!";23199D3"!",."*2)$%$-)$7"
*2"<3/42)$$%*260"1#*(#"'34%"(3.5,2'"*-"73*26"
2319"!)"-,*7""
-3.$)#*26",&34)")#*-"32")#$"1$&-*)$"E")#*-"
(3.5,2'"73$-","/3)"3+")#*26-0")#$'"#,<$"/*;$",2"
$74(,)*32"-$()*32",-"1$//"""
T&3)#"-)47$2)-"/33;*26")#%346#")#$*%"1$&-*)$"
5%*2)34)-V""
%)I*2/2?1!;')D1((2*I!
!
!
!
! (&%!
q$,#0"/33;"#$%$99)#$%$",%$"4-*26".32$'")3"#$/5"
5$35/$-"$74(,)*32",27"+3%"(4/)4%,/")#*26-9999""
DQN"Y#.."!"1,2)")3"#,<$","(/,--"+3%")#$"
&$6*22$%0"&$6*22$%-""
!
!
DPN"\$6*22$%-"3+"1#,)H""
DQN"\$6*22$%-"3+9995$35/$"1#3",%$"*2)$%$-)$7"
*299*2<$-).$2)0",27")#$'"732o)";231""
#31")3"73"*)0"3%"#31")3"-)47'"*)9"D3"!"1,2)")3"
-4553%)")#$.")399""
DPl""\4)"231"1$"732o)"%$,//'"427$%-),27")#*-"
)35*(0"/*;$"34%".,e3%-"34%"7*++$%$2)0""
.*2$"*-"F.$%*(,2"D)47*$-9"D3")#$'"5%3&,&/'";231"
)#*-0"-3".,'&$"1$"(,2"-,'"23)"""
!"#,<$"&$$2"-)47'*26")#*-"#,%70"&4)"!"1*//"-)47'"
#,%7"+%3."231"3299999$<$2"*+""
e,5,2$-$"1$"134/7"-,'")#$"-,.$")#*260"1$"134/7"
),/;",&34)"1#,)"1$";2310"&4)""
,/-3",&34)"1#,)"1$"1,2)")3"/$,%2"+%3."2319""
!
!
DPN"@,'&$"-,'*26"*)")#*-"1,'"*-")#$"&$-)"1,'")3"
.,;$"45"+3%"1#,)"1$"732o)";23199991$",%$"
-#31*26")#,)"1$"#,<$".3)*<,)*32")3399999"
!
.1/&D)I*2/2?1![*):816I1!i![*):816I1!)7!%)I*2/2)*!
!
DPN"K3"&$"-4(($--+4/"*2"&4-*2$--0"1#,)";*27"3+"
7*-53-*)*32"73"'34")#*2;"*-"*.53%),2)H""
DQN":*-53-*)*3299""
DPN"!")#*2;"5$35/$"1#3",%$"-4(($--+4/"*2"&4-*2$--"
13%/7"#,<$",/1,'-"-3.$"%*-;0"-3""
)#$'"-#34/7"#,<$"-3.$"(34%,6$")3"%$(3<$%")#,)""
"%)I*2/2?1!;')D1((2*I!
!
!
!
! (&&!
DQN"W..")#,)o-")%4$""
DPN"%$(3<$%H",#"23)"%$(3<$%""(3<$%""
DQN"9999999999999999999999999999999999999999999999""
DPN"S$=)9973"'34"#,<$",2'"%$,-32-"+3%"+$$/*26")#,)"
'34"134/7"&$"(4)"34)"+3%")#*-""
e3&H""
DQN"!"/*;$".,)#$.,)*(-"#,#,999)#,)o-"7$+*2*)$/'"23)"
%$/,)$799999""
DPN"F#"#31",&34)999(,/(4/,)3%-0"3%"(,/(4/,)*26"!"
.$,29999#31",&34)"-,'-")#,)"'34",%$"(32+*7$2)"
)#,)"'34"(,2"&$"(33/#$,7$7"1#$2"7$,/*26"1*)#"
/,%6$",.342)-"3+""
.32$'""
DQN"q$,#"'$,#999*"1,-")#*2;*26",&34)")#,)"&4)"!"
732o)";231"#31")3"-,'"*)""
DPN"W31"73"'34"-,'"(33/#$,7$7H""
DQN"W3/7"32"T(#$(;*26"$/$()%32*("7*()*32,%'V""
DPN"!"(,2"&$",/1,'-"(33/"$<$2"*+"!"#,<$"/3)-"3+"
.32$'"5%3&,&/'"-30"9999*-"*)"23)"(33/H""
DQN99999(,/.9999""
DPN"A,/.99)#,)"-3427-"-"&*)")3"1,%."3%"-3.$)#*26"
73$-2o)"*)H"T(#$(;*26"5#32$""
7*()*32,%'V",#"#$%$"*-",23)#$%"13%7""(3.53-$""
DQN"(3.53-$7""
!
DPN"O;"2$=)9""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"1#$2"'34"1$%$"(#33-*26"'34%"42*<$%-*)'0"
1#,)"%$,-32-"#$/5$7"'34")3""
%)I*2/2?1!;')D1((2*I!
!
!
!
! (&'!
(#33-$H""G#'"7*7"'34"(#33-$"'34%"(3//$6$H""
DQN"!"(#3-$".'"(3//$6$"&$(,4-$"!"1,2)$7")3"-)47'"
I26/*-#".3%$99.3%$"*2","6337""
-*)4,)*3299-*)4,)*320"$2<*%32.$2)H""
DPN"F#0"$2<*%32.$2)"*-"+*2$"!")#*2;9999""
DQN"@'"-5$$(#H"D(3%$"#,-99""
DPN"G#,)"-(3%$H""
DQN"Y2*<$%-*)'0"(3//$6$0"1#*(#"13%70")#*-"*-","
42*<$%-*)'"%*6#)H""
DPN"Y2*<$%-*)'"'$-"*)"*-0"&4)"5$35/$"4-$"(3//$6$"+3%"
42*<$%-*)'")33""
DQN"!"#$,%7"/*;$0",#0"(3//$6$"#,-"32/'"32$".,e3%99999""
DPN"S30"!")#*2;"(3//$6$"(,2"&$".3%$"/*;$"
<3(,)*32,/"3%")$(#2*(,/""
DQN"\4)")#$%$",%$"/3)-"3+"(3//$6$-")#,)"#,<$"32/'"
32$"7$5,%).$2)0".,'&$")#,)"*-")#$""
7*++$%$2($""
DPN""G$//"*2"j,5,2"!")#*2;")#,)",//"+34%"'$,%"5/,($-"
,%$"42*<$%-*)*$-999"!"732o)";231""
)#346#0"*)"(34/7"&$"7*++$%$2)"3<$%")#$%$9"F2'1,'999""
DQN"Y#0".'"42*<$%-*)'"#,-","/3)"3+"3553%)42*)'")3"
-5$,;0"1%*)$0"%$,70",27"/*-)$2""
I26/*-#",279999)#$%$",%$"-3".,2'")$,(#$%-"1#3"
(,.$"+%3."3)#$%"(342)%*$-",27""
-)4++"#,#,""
!
DPN"O;H"S$=)99"
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN""1#,)"(/,--$-"7*7"'34"/*;$"3%"7*-/*;$",27"+3%" %)I*2/2?1!;')D1((2*I!
!
!
! (&(!
1#,)"%$,-32-H"Y###99"!"%$,//'"732o)"/*;$"&$*26",)"
32$"5/,($0"-3"!"%$,//'"732o)"/*;$")#$"(/,--"!"#,7")3"
*2"(/,--"$2)*%$/'""
DQN"q$,#"&4)",/.3-)",//"(/,--$-999""
DPN"F()4,//'".'"(3//$6$"*-"-3"*2)$%$-)*26999!"(34/7"
#,<$"/3)-"3+"(#,2($-")3"-5$,;"I26/*-#",27"4-$"
I26/*-#",27"(3..42*(,)$"1*)#".'")$,(#$%-",27999"
!
!
DPN"-,'*26"*)"/*;$")#*-".*6#)"&$"3;"%*6#)H"732o)"'34"
)#*2;H""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DPN"F27"'34H""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
!
DQN""I#99999)#$%$"1,-2o)"%$,//'",2'"(/,--"!"#,)$99999,"
(/,--"!"#,)$9999!"/*;$".3-)"3+")#$.99999!"/3<$"
<3//$'&,//"(/,--"#,#,""
DPN"G$//")#,)"*-",()4,//'"<$%'"53-*)*<$"E"'34"$2e3'"
&$*26"5#'-*(,//'",()*<$99999-53%)-"*2<3/<$-"4-*26"
/,264,6$",27"(3..42*(,)*26"1*)#"3)#$%-",279999""
DQN"K#$"(/,--$-"1#$%$")#$%$"1$%$"*2)$%2,)*32,/"
-)47$2)-"1#$%$")#$"32$-"1#$%$"'34"(34/7"),/;")#$"
.3-)0"'$,#9999999999-53%)-0"+3%"(3..42*(,)*32""
DPN"\4)"*+"'34"(,2"7*-(4--"3%"$=5/,*2"-53%)-"*2"
)$%.-"3+"(3..42*(,)*32",27"#4.,2""
?$/,)*32-p"
!
%)I*2/2?1!;')D1((2*I!
!
DPN")#,)"134/7"&$","(33/",2-1$%9"
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
"DPN"\4)"7*++*(4/)")3"-,'")#,)"*2"I26/*-#9" .1/&D)I*2/2?1!.)*2/)'2*I!
!
!
! (&)!
! E&(1!)7!"1&'*2*I!
!
DPN""O;"2$=)9""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"W,<$"'34".,7$",2'"$++3%)-0"3%"$26,6$7"*2",2'"
-)47'")3"#$/5"'34"1*)#"'34%""
,.&*)*32")3"13%;"*2","+3%$*62"*2<$-).$2)"&,2;H""
DQN"!")%*$7")3"6$)"-3.$"U4,2)*)'",#"23)"U4,2)*)'"
1#,)"*-"*)H"L4,/*+*(,)*329999""
DPN"L4,/*)'""
DQN"S3"23)")#,)0",#"1#,)"*-"*)H"*"
+3%6$)999U4,/*+*(,)*32""
DPN""F%$"'34"63*26")3"-,'"-3.$)#*26"/*;$"KOI!AH"
*-")#,)"%$/$<,2)H""
DQN""G$//"*)"*-"-3.$)#*26"4-$+4/99U4,/*+*(,)*32""
DPN"L4,/*+*(,)*3299)#,)-"#31"'34"-,'"*)""
DQN"I#999&33;;$$5*260"#31"73"'34"-,'")#,)""
T1%*)*26"32")#$"&3,%7V""
DPN"\33;;$$5*26999"
!
%)I*2/2?1!;')D1((2*I!
!
DPN"*-")#,)"2$($--,%'H"G$//"!"64$--"*+"'34"#,<$"*)"
*)-"633799""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
DQN"G$//".,'&$"e4-)"3++*($"13%;""
DPN""q$,#0"!"-4553-$"*)"*-"$(323.'"
%$/,)$79999&33;;$$5*26""T/33;*26",)"7*()*32,%'V""
*)o-"/*;$"3)#$%"13%7-"1*)#";$$50"/*;$999"#34-$;$$50"
#34-$;$$5*26""
DQN"T1%*)*26"&33;;$$5*26"32")#$"&3,%7V""
%)I*2/2?1!;')D1((2*I!
!
!
!
! (&*!
DPN"D3"!")#*2;"'34"(,2"-,'"!",.")%'*26")3"6$)"
&33;;$$5*26"U4,/*+*(,)*32""
DQN"K%'")3999!o.")%'*26")3999""
!
!
DPN"OC"2$=)"
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"1#,)"73"'34"4-4,//'"73"74%*26")#$"<,(,)*32-"
3%"#3/*7,'-H""
DQN"!"4-4,//'"63")3")#$"13%;""
DPN"M3")3"13%;"T(3%%$()*26"DQ[-"I26/*-#"$%%3%V"
DQN"8,%)E)*.$"e3&"&4)999!"13%;$7",)")#$"
-45$%.,%;$)",-","(,-#*$%""
DPN"W..999973"'34"/*;$"*)H""
DQN"q$-"!"/3<$"*)""
DPN"q34"732o)"#,<$",2')#*26"3)#$%")3"73H""
DQN"O%"!"#,26"34)"1*)#".'"+%*$27-9999""
DPN"O;"'34"231")#*-0"*)"*-",&34)"5,%)E)*.$"e3&-"
&4)""
DQN"q$,#"&4)"23)"%$,//'""
DPN"q$,#"*)o-"63)),"&$",&34)"-#31*26"-3.$"-;*//"
)#,)"'34"4-$")#$%$0"3%"-#31*26""
'34%"*2)$%$-)-"3%"-3.$)#*26")#,)".,;$-"'34"
,55$,/*26")3")#$.""
DQN"O%"-3.$"6$2$%,/"-;*//-H"\4)"+3%","+3%$*62"
(3.5,2'"/*;$")#*-"1#,)")3"-,'0"!"e4-)""
732o)";2319"9":3")#$'"1,2)")3"#$,%",&34)"&4'*26"
-)3(;-",27"-#,%$-"3%""
-3.$)#*26H""
%)I*2/2?1!;')D1((2*I!
!
!
!
! (&+!
DPN"q$,#"1#,)"*-"*)H"W31""73"'34"),/;",&34)"e4-)"
%$/,=*26",27"73*26"23)#*26""
DQN"@,'&$"),/;*26",&34)")4%2*26"32",27"3++0",27"
(/$,%/'"7*<*7*26")#$")130"73*26"e4-)""
)#*26-")#,)"'34"/*;$""
DPN"M3*26")3"$,)"1*)#"+%*$27-999""
DQN"O%"),/;*26",&34)"*)"/*;$0"-(#$74/*26"
$<$%')#*269"D3")#,)0"'34";231"0"32""
1$$;7,'-0"!"63")#$"42*<$%-*)'",27"-)47'0",27"
+3(4-"32"0"'34";231"6$))*26""
U4,/*+*(,)*32-0"-)47'*26"+3%")#$-$"$=)%,"
U4,/*+*(,)*32-0"&4)"32")#$"1$$;$270"!"5/,'""
DPN"O%"$<$2")#,)"34)-*7$"3+"-)47'*26"'34"#,<$"
)13"7,'-0"32$"7,'"+3%"5,%)E)*.$""
13%;",27"32$"7,'"+3%"73*26"1#,)"'34"1,2)0"
.$$)*26"+%*$27-999""
DQN">*;$"-$/+E(32)%3/".,'&$H""
DPN"G$//")#$'",%$",-;*26"#31"'34"-5$27"'34%"
)*.$999""
!
DQN"\4)"1#,)"1$"#,<$")3"73"*-",55$,/")3")#$.999""
!
.1/&D)I*2/2?1![*):816I1!Z&(T![*):816I1!
!
DPN"q$,#"'34o%$"%*6#)""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DQN"W$%$0"*+"1$"(,2"-,'"-3.$)#*26"*2)$%$-)*26"
,&34)"34%-$/<$-""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"D3.$)#*26"/*;$")#,)".4-)"&$"*.53%),2)"+3%"
34%"-$/+E*2)%374()*32")33"%*6#)H"K#$-$",%$")#$"
;*27"3+")#*26-"!o."*2)30")#*-"*-"1#,)"!"73"*2"-(#33/"
%)I*2/2?1!;')D1((2*I!
!
!
!
! (&,!
$)(999)#*-"*-""
2$($--,%'"+3%")#$"-$/+E*2)%374()*329"F#"&4)"/33;"
,)")#$"2$=)"U4$-)*3299999K#*2;*26",&34)"1#,)"*-"
23)"*2(/47$7"*2"'34%"Ak0"1#,)"(,2"'34")$//"4-"
,&34)"'34%-$/+")#,)"*-""
*.53%),2)H"W31"73"!"-,'")#*-"*-"I26/*-#999:3"'34"
1,2)")3"-,'",2')#*26"$/-$"23)"*2"'34%"%$-4.$H""
DQN"G#,)"(,2"!"-,'")3".,;$".'-$/+",55$,/*26H""
DPN"\4)"23)"32"'34%"%$-4.$""
DQN"@3)*<,)*32999""
DPN"@3)*<,)*32r"#,#,""
DQN"\4)")#,)o-99""
DPN"K#*2;*26",&34)".'-$/+0"*2","%$,/"-*)4,)*320"*+"
)#*-"1,-"-3.$";*27"3+"+,-#*32"(3.5,2'0"
-3.$)#*26")#,)"!"1,-"%$,//'"*2)30"!".*6#)"23)"&$"
,&/$")3"1%*)$",&34)"#31""
.3)*<,)$7"!",.0"-3"!"%$,//'"134/7"1,2)")3"$=5/,*2""
#31".3)*<,)$7"!"1,-""
DQN"W31"134/7"'34"73")#,)H""
DPN"D*2($"!"1,-",2"$/$.$2),%'"-(#33/"-)47$2)-"!"
#,<$",/1,'-"/3<$7"(/3)#$-0"!"#,<$"&$$2"%$,7*26"
+,-#*32".,6,X*2$-")#$".*24)$")#$'"(3.$"34)0"
,27".,;*26"+*/$-""
,&34)")#$"+,-#*32-"!"/*;$""
DQN""q34"-#34/7"5%3&,&/'",()4,//'"&%*26")#$"+*/$"
1*)#"'34""""
DPN"q$,#"!")#*2;"!",()4,//'"134/7r"K#$"3)#$%"7,'"!"
1,-"/33;*26",)".'"+*/$",27")#*2;*26"$=,()/'")#,)""
DQN"K#,)o-","5%$))'"6337")#*26"!")#*2;""
DPN"T.*.$-"#3/7*26"45","+*/$V">33;",)"#31"
.3)*<,)$7"!",.r"#,#,""
DQN"D#31*26"1#,)"'34"(,2o)"-#31"32"'34%"Ak0"
!
!
! (&-!
/*;$"-#31*26"#31".4(#"'34"/3<$""
-3.$)#*260"/33;",)"1#,)"!"#,<$"732$"#,#,""
!
DQN"I#0"1#,)"-#34/7"1$"73H"1#,)"-#34/7"1$"73"
+%3."231H""
DPN"G$//0"1$o<$"732$",//")#*-"%*6#)""T%$+$%%*26")3"
)#$"*2)$%<*$1"U4$-)*32-"32")#$"(3.5,2*$-"
j,5,2$-$"1$&-*)$V9"G#,)o-"/$+)"*-")#*-99)#$"
(3.5,2'"*2+3%.,)*329"F&34)"@3%6,2"D),2/$'999""
DPN"B3%"23199+%3."231"/$)o-"/33;",)",//")#$"
*2+3%.,)*32")#$%$"*-",&34)")#$"(3.5,2'""
DQN"\4)"1$",/-3"2$$7")3"%$<*$1"1#,)"1$"#,<$"
632$")#%346#",/%$,7'""
DPN"Y#0"1$o%$",/%$,7'"732$"1*)#")#,)""
DQN"O;""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DPN"T%$,7*26",/347"E"*2"e,5,2$-$"E")#$"(3.5,2'"
*2+3%.,)*32"+%3.","5%*2)34)"+%3.""
)#$"1$&-*)$V""
DQN"T-),%)-")3"(32)*24$"32"%$,7*26",/347"E"*2"
e,5,2$-$"E")#$"(3.5,2'"*2+3%.,)*32""
+%3.","5%*2)34)"+%3.")#$"1$&-*)$V""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!f!%)I*2/2?1!;')D1((2*I!
!
DPN"O#0"#31"(33/"*-")#*-0")#$'"#,<$"3++*($-"32"
\%3,71,'",27"S$1"q3%;r""
DQN"q$,#"&4)"23)"32/'")#$%$""
DPN""G31")#*-"*-"U4*)$"(33/999""
DQN"K#$'",%$",()4,//'"%$,//'"6/3&,/""
DPN"T7*-)%,()$70"/33;*26"34)-*7$")#$"%33.V">33;",)"
^77_/&(T!;')D1((2*I!
!
!
!
! ('.!
@*;,"E"-#$o-"63)","/3)"3+".,;$""
T.$,2*26"]".,;$"45V"32""
DQN"q$,#0"-#$"-,*7"-#$"134/7"-#31".$"*)"/,)$%""
T-),%)-"%$,7*26",/347",6,*2"+%3.""
)#$"5%*2)34)",&34)")#$"(3.5,2'o-"5#*/,2)#%35*("
,%.V""
DPN"G#,)o-"5#*/,2)#%35'H""
DQN"!"732o)";231"9995#*/,2)#%35'9999)#$'",%$",/-3"
4-*26")#$"13%7"!2-5*%$"1*)#"*)9999""
!
DPN"?$,7*26",//"3+")#*-"*-","5,*20"%*6#)H""
DQN"q$,#""
!
-771D/2?1!;')D1((2*I!
!
DPN"G$"-#34/7"e4-)"/33;"+3%")#$"-4*),&/$"(32)$2)-""
DQN"T-),%)-"%$,7*26",/347"(32)$2)"#$,7*26-"+%3."
)#$"<,%*34-"1$&"5%*2)34)-V""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"K#*-")'5$"3+"-)4++"'$,#0")#*2;*26",&34)"
+*2,2(*,/"(3.5,2*$-0"!"#,7")#346#)")#,)")#$"32/'"
.3)*<$"1,-".32$'",27".,;*26".32$'9"\4)"*2"
%$/,)*32")3"'34%"(3.5,2'0",#"#31")3"'34"-,'"*)0"","
/3)"3+"5%3+*)-",%$"4-$7"+3%"-3(*,/"(32)%*&4)*32",27"
-4(#"54%53-$-0",27"+3%")#*-"%$,-320"!"&$(,.$"<$%'"
*2)$%$-)$7"*2"'34%"(3.5,2'""
DQN"q$,#")#,)".*6#)"&$"6337999(,2"1$"4-$")#$"
13%7"732,)*32H""
!
%)I*2/2?1!;')D1((2*I!
!
DPN"O#"!"#,<$"#,7"$2346#"3+")#*-"
!
-771D/2?1!;')D1((2*I!
!
"DQN"!o.")*%$7""T-),27-"450"/33;*26"34)")#$"
1*2731V9""
;0=(2D&8!;')D1((2*I!
!
!
!
! ('%!
!
DPF#")#$%$o-"@$64.*0",#"-#$"#,-"%42",1,'"#,#,""
DQN"K#,)o-"#$%"-)'/$""
DPN"F#")#*-"*-",//"%$(3%7*269999"
!
^77_/&(T!;')D1((2*I!
!
!
!
DPN""$#"732,)*32"-3(*,/"(32)%*&4)*32""
DQN"k3/42)$$%""
DPN"T(#$(;*26"7*()*32,%'V""
DQN"T(#$(;*26"7*()*32,%'V"A32)%*&4)*3299999999-3(*,/"
(32)%*&4)*32".,'&$H""
DPN"G310"<$%'"6337r""
DQN"W,#,""
DPN"A32)%*&4)*32".*6#)"&$"%*6#)"T(#$(;*26"
7*()*32,%'V99-$%<*($"/33;-"/*;$"*)".*6#)"&$"3;")33""
DQN"A32)%*&4)*26H""
DPN"K3"!")#*2;99993%"+3%0",()4,//'".,'&$")3""
DQN"K#*-"(3.5,2'999(32)%*&4)$7"
)39999-3.$)#*269999993%",/-3"6*<$"-3.$)#*26")39999""
!
%)I*2/2?1!;')D1((2*I!
!
DQN"O;"a".*24)$-0"a".*24)$-""
DPN"G#,)"(,2"'34"73"+3%"a".*24)$-H""
DQN"Y###""
DPN"!")#*2;"1$"7*7","5%$))'"6337"e3&9""
!
.1/&D)I*2/2?1!.)*2/)'2*I!$36I51*/!)7!"1&'*2*I!
!
DPN"!o."-3"-/$$5'99""
!
;0=(2D&8!;')D1((2*I!
!
!
!
! ('&!
T',12*26V""
!
;0=(2D&8!@/&/1!
!
DQN".,'&$")#*2;",&34)")#$"53*2)-"1$"#,<$""
!
.1/&D)I*2/2?1!%)*/')8!)7!"1&'*2*I!
!
DPN"T%$,7*26"5%*2)34)-",6,*2V"/33;-"/*;$")#$%$",%$"
,/-3"*2<3/<$7"*2"#$/5*26")#$"$2<*%32.$2)","/3)""
DQN"G#,)"$=,()/'"73")#,)".$,2H""
DPN"F#"!"732o)";2319999")#$'"-#34/7"6*<$".3%$"
(32(%$)$"*2+3%.,)*329"K#$%$"*-"-3.$"*2+3%.,)*32"
#$%$",&34)"7$(%$,-*26"A3Q"-)4++0",27"%$('(/*26"
5/,-)*("&3))/$-",27""
(,5-",27"-)4++9923)"-3"*.53%),2)"5$%#,5-""
T/33;*26",)"7*++$%$2)"5,6$-V")#$%$"*-"*2+3%.,)*32"
,-"1$//",&34)")#$"7*++$%$2)",%$,-"3+")#$"(3.5,2'0"
/*;$"-)3(;-"-$()*320""
,--$)".,2,6$.$2)0"35$%,)*32-".,2,6$.$2)""
!
%)I*2/2?1!;')D1((2*I!
!
DQN"!)"*-"7*++*(4/)")3"231"1#,)")3"73"#$%$""
DPN"'$,#")#$%$",%$",//")#$-$"7*++$%$2)",%$,-""
!
.1/&D)I*2/2?1!.)*2/)'2*I!E&(1!)7!"1&'*2*I!
!
DQN"",27")#$%$"*-")#$"U4$-)*320"1#,)"73"'34"1,2)"
)3"73"1#$2"'34"$2)$%")#*-"(3.5,2'0"%*6#)H""
DPN"..0"&4)","(3.5,2'")#,)"*-"/33;*26")3"#*%$"
6%,74,)$-"*2)$%2,)*32,//'".4-)"&$","#46$"
(3.5,2'""
DQN"G,-2o)"*)"3%*6*2,//'","j,5,2$-$"(3.5,2'H""
DPN"S3"*)"-,'-"S$1"q3%;""
DQN"\4)")#$%$"*-")#$"j,5,2"3++*($0")#$"K3;'3"3++*($""
DPN"q$,#"&4)")#$"(3.5,2'"3<$%")#$%$"*-"63*26")3"
&$"1,'"&*66$%")#,2")#$"j,5,2$-$"32$""
%)I*2/2?1!;')D1((2*I!
!
!
!
! (''!
DQN""!"64$--0",27"*)"*-"*2"R^"(342)%*$-""
DPN"q$,#",27"j,5,2$-$"/,27"*2"-3"$=5$2-*<$999999999""
DQ"N"O#")*.$"*-"45r"
!
!
#
